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A--LJ j \ JUk C a jlLj 

duXi^\ a^jVl Cxjis Uip. ^ ,2008 >1_*J1 

jroJI lilJi ct^ J!>V 

44 

^y-Ux. JjU Cjl <^JJ-iJI ^pSj^JLiJ I 

jj jL$il JUI Jlj—.-Li l. a isi n\ ijLduVl 

, I j -^ r j jlb Qi V" 11 0^9 

x* 

ur 

, L_4_3 I jJJtJ 1 1 LjvIjJ 1*^1^ Jl£ Ljjf 4L-J| Ju-3^ 

1 X 4 41 > < _ <J>J*3 \ fjC I_L_D tUll_4i_i l_J 

jqx-jJI L-a!LaJLl ^I^JI Sliij 0^5 * iiJjq 

^JkJl tF^Jll O' •^IjLlT S sjLj ddx^, 

M 

<4 r^^w lla La *4 Vl c^i ) ^ '3 ^£^^3 0 -*W 

{jr ujl _ luJI tjr £ 0 ^ 

44 

U-« LhD-^i 

^ylii j- 2u 0 ^ ^Vj_jI ,4jL3tjLa 4 jjI^ 

I jLftjt J^rTi- LM Jj iO^-* jt *JL>-lj J_L 

. JuStj l )SLi 4_illil 
Uj ^ LT^' 4 JtfLVl 

•4 

d±*j^X lj Oj—Qj-i.^l^Jsl 
- ^JoSo Ij 4»t JTT II JjjjaVl Cjjjiaj <Jj V 
jm cjjL^jI 2008 ^L*J! L_aj^>- ^ a°i 

CjjL^jI * 1929 ^LaJl J-L<s ^cJLjlJI 4J5^jlj ^cJ jpcJj 

JfT jj,_3 4_ uj^joJ-4 4JLjJL>. jLl^ ^_3C-Li 


4JLj_i>. jLl^S 


LLijIxl ^ I c LijL-^ < .1 ii h 
4 1 $ r LrLi l \ i"> 

l J -ll- LM - ]\ J 1 I ^ j >Ll Jl_>- 

^—tuj 4I *r i 1 ,1 l_ 4 _£ 

« Ll j u 1 -L ^ 11 
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. julj ^_Ll_j jLi^jVI Li a ju£1j 4-LsIj ^>_aj 

J. i I A ^j"<1 4*C J 4-ljlC. ^.Ll LSj Mt 4 J^LtiiJ ^JL^t-til ^L>ol LjJ^Jtlu ^JLUJI 

^)j| .duJL>Jl jjjLlit SLoLuallfil 4^ajl 4 -jjIj 43 Lw i drtj 4jl 4^-ilI 

liLl^ S L^i^j_ iaua jjl^ jJI <? jl a cJj-olj lJu^j I ^JjV! jjt^-JI cjI ju 

*Lm$) ijr^ ' ajjipJl Lr id Sj-iLSJl CjL^>J| ^ 66^ S (jt^ * ^ 2j r<J 

ST ** ' 

4 nK U ilil U1 Millj 4 jJ^j_II L Ajl ts\U ^h^Lgejqj CjLajSL>JIj 4jjL?cjJI l-SjLu^JLI 

4 ^LlklJI <LsjL 3 ♦ Jtil Cj^jjJ l-3jI ts\l\ 4->L3j>JL 

*Laj^l ^JlAcJlLij, 4ju!uIJJI CjLjI ^^3 i QdJ‘ ^ u * ^ Cj[ i lxa i ul^yS *V jl 

«• %* 

^ g i »l lIjjL^jI ^LuilS/l ^llr^ a ^3 <-ulLLu=J 1 JjjJt { ^ y 3 SjjjJl 

<Tj Jrwj 200/ ^LiJl ^-.ijj jJ-Aj + iLljJ ->Jl CjLl>jJj) K"ll ^3 4 CjIS^oJI 

< \ i A Ci aU>Li3j v dL±Aj-* 4_j£jj-aVI SjLStllU CjLjVjJI si i^a! £^CjJj <JUJ 4^3jV! 

7^UJ ^Jj I JlA l > A tj ^JUuU LljJ . 4_J,Lc. IjLtjl 2008 ^L*J| ^3 4AjVl 

4 I ^j-Lajj La (jL-p LxajI^ (jr^ LjJl>J _LaJ , 4jjl£JI aJJt ^1 Lujl3 JdoljjJI 

%to 

- Ljj-L^I flll Sjftjuo jJjL*- f r ri 4 wijL_uJl jLi^J^Li JL>. 

4jjL^JI <1^ Mt t < 0 j t) A jl l-j!^jI 

«* ^ 

t^*4 >1 mr L;r l!l k 4_jjlj t^JLuJL ^ ^ ^ t"i 4 » Jjfc Lullaj lLdj^ n /1/ ?L>3 

l^ili CjVjjlII J] SJLLajJI J-A Mi«lj (j>2J^ Ci L i j LuMj 4 j 

CjLa^S^JI dco^il !j! j i^tl jL u i^ J l 4-Ajf^jLI 

^3 4-kf 1 m nil d>l i.iii j l-AjI ^1 I j[j 4^ojSfl 4^3-1^-4 

Lqjj3 Cy * 4 Lo ijli 1 jjj < J pJI Cj^L^Ail (J>. 

4 4 **■ IS\ H ^Jja LljLcj ^ I ^yA I La-iLAlLq . myl LijI i 1 11 1 V tiTlC t 

£j\ IJ-lZcII ^jjq JuJLjJi Li. ) Mil 41 ca) c-jluSJ' \JjS> ^iJG Ufju l a 

jJLu LLjT j ^ jr Ll i^«j JL>JI 4 lj~r1 m<a Ij^jjal 4_i£ SjjljJI 


.ulil^jJjJl dJ-6 ^JLl- 3 C* ,M JL)tj3rS/l ^f ) V*\°\ ti^Ln_S 
jJSLj 2008 aLJI lJijjJ*- ji—gj! i^->* dLiijx. ^jJI i jI—iAidVI ^jt 

1 *4 — 

Iri 1 ^r l^i i nil 1 it 4 ^J ig"i 4 Ail' (jj-B ldL^LSL ljj jJ^Ltui ^JLilJI ^jj_ * Ju^L) 

^jL^^J_4_U A U*Tl i JU jLualtdl jj.lu.ti in Ju^Lj ( JSu JuJjw tjr iL£, 

• l fijJI lJ la 0 ! = jl • 4 JIJlJI 


2008juL*i>j 
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uljS 

jl mSlH 4_^ji 1 7*1 ^ j_oJ» 

jjSLJ * J^qSM 4jj_uuJ SjjIjB ^-LT. (jjj <-iJ| 

*• LaLc. ' g • jr X^Q 4 _a_jJL>«J1 

u' lV* u&l f-J LV° CT^J 

«5^|jJl ,>» aa^ii Oja* 0 .r,v. 

*+ 

2008 j*L*J 1 4JLd La 
n lii< t^ih 

SJJL^ (jjjL-AiSVl 







n 


oX— jj ,^k. —ijJI 

J>U ,j—. <ulc o-jp t^-UI g_5tuJlj 

J-C- . 3-dJ^i.1 d>1_J^-^Vt 

j^aXI ^jJ j — jl *±Jl * (Markus Grabka) 

(Deutsches 4 _»jUaisV! ^USfl 

*» 

.Institut fur Wirtschaftsforschung, DIW) 

S^jJaj frLiJ] j—-2£f tyJj 



13 ‘ I—£jj» 

l^*i 111 ^ JuSljjj LT Ll 

L^J>LL 

i a i iIIJ ll^lju 4 _l3 J\jj2 
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jll jleAil 


(jJjLCJ I aig, L7 SJ jU^ LT^ *—uA 

Mr * 

l^> 

^-di-5t-ll ^9 SjjaJLI Jj uxJ I J 1 * « V * 5 1 LflALv 4 4 jln a-Il 2>^Jt 

1 1 1 lLzi X uj 4 j~*N A i gjtn i i nfij 4-J I 1 ' ^~f >Ll.Vl 

“ *» ""' 

2 , *> [ j=> ijr^-3 ^ J V C3_^ < J ^2j ^J-A 4 fijkt II 4u^A ^ L?—^ 

— \*v i \j iT_ ^j| t < 44 ^V »jHa SljL*_qJJ La^-IC- ^j-C ^ I CLu^aj-*-* L —^ 

4_x-^iIlit_I I JL^-4 cA ^ Cy* ^■ >m \3 3^ 

■* M9 

tuK <>aj tSjA^ <—>lA—^ J ^-* < L> ij - c ^ “ cjIjjA^ jr-djA^ 

2LjU1 A 3 *>_AjlJI vltol o^>* : _ j -^^ 'J Ax.^' Oyi Cj —dW-^^ 

( ^_d d i\iT_ 3 1 4_c.j\_t a~ ic CjUiL43jI ( 3A J>fcJ U? ** A t (^A^LA 

^Aj! ^ 5j 3^A' L>^ *jLU lA 5 ->-A-^- LAA ^ 

^1 J^jJI 0-* (jb-^ tAe*- 1 ' Cj \ Jial a yu~£ fL_*-ll 

3 j. AjlI I ^jJ L<ul3j .diLlw—jlLa^j ^ I 4 A u A'' 1 ^ 


^jLiiJ 3jj3 Ljr £:L4l>-’^l ^LlJ! ijri^-t uA°LA i>° (A 

[3bj'i J1J-* 1 * (jA- J-^—^ °-iy ry^ 4j 111 ^ t 


> 1 ■' 


(jAjJ A xini l V| t g la la ■ A l£ 1 4 * c n x^j iCjljL^£-j 4-JA 

^ Sl^LjuO 2000 ^LaII JlL a Jjjirtli-U JJ ) * 1 1 (jl^ ‘ AAd ^— 4 

lA 2^jL-u^!AJI ^ 

3ljl iu^MJU t jlc^U ^ jljJuJl ^>a eJai«3 L^ULs i3>p-Vl 

.« Ljj^Ij A ^ " c A c-4-^^IAj 

ixJ ~^ ' lA ^ i ^ j-o-U 42A->- j^ 1 -^ IJ—(k (jl^^ 

JU) ^ ^i L> ^ ^c-bjL-sail j\ —-t^l 

tjl * f< ^ 1 3^-* 1 u J>«Vl J' <1^ 'Ii-<4> J-fcj . 1 

ivCt ' tJT ic. <IjLua^. tjjj*!! <■ ^^ -sij-s^l jLoVl y 

CjI ji, dll y* tikis' «' y , is\'i y> 


(_> 13 ^>Jl (j t ~^' f.jX\ t-Jiili-! 1 — 4^03 S^ji-utll 4_*^3l *\j3 jry-^ 033-^ 

j ,^.>t l ^ a a ; | jul i q i\^ (_a^li>-l *i? 4 JLjJL>- [jta i 4 Jj—u'ii 1 l ^J-A {y. 

. i *il i ~ i • , .i~ 1 1 JlIa 4_ij^jl 11 d j*~-- 1 ) <.^3.11 ^j| i xl ill 4 j OjtToa-i ^ jJl 
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2008 fMI <jr^ * j*-4j Ct^JJ (j Jl 9 t^JjLlM 4^aJ jLus 

iJUl j ^-i-u I \ fl 4 4 t ^ J I ^J-LM->- G Of. 1/^11 4 LA/! ^J_3C_XJ t C j ^ M I 

V-lj LuaJ^J jJ I jJl (JI^JjJL^ , ^->Jl 1 i tl 4 jLa^jL ^ 1 "hI I 

s^a cuLS^ ^Vl I^j Ofli/if. ^yil! JjVyJi 3^ *2008 

»» 

j>11 jL_aS[JI ^VjljI jlL* JU \ Ji!j—^1 Vqj vij^d i j T lil cjIj^JI ^>^1 

j ^SJ I j^kJII (jjJLg—ujIjJI ^UiUI <j] * 4_jjljJt clJlLaJ) c_jj >Jl 

iJUJU JL v ^VjljI ^ If ^ 1 jr ^ lu Lj^lo jJLJ - Aj^L^J 1 <Ll 1 c. ^yic. V \ <- «•* n * 

4-gL>-^ ^1 (J^Lj Ju3 Jj> ,xi J!^_>u ( ^ r Lc: ^jLjjz. _J/ t 

Ol .2001 4^j < »i ^_)-4 j—uxC. ^jL>J1 i <nf. *?Lj Juki £u ^jJI 

H 

jlSJu SJ^jlII^ . 4-3j)t V) 1 gW> m^> ^jlSLaVI ^-3 jlc Lg 4^j 1 ^jl 2 j SJjjJI 

jJLj^k jl iWi^VI /_y^ j-iOJ l^jj JL*J JL^I^JI ^ij \ ^ a 

iy 4J5 jjl JjUJ Lo J£ <<±£Lj3\ If. J * 1 £i A kf JJ) nVi ^y.l.C. LJ Sj J_J0 V 

.i_xAII aIc ^ Jlaj jU^jVI ^ L^wLxj ^pa o^jv 
1 ^-Lq cjLj-Sj ^,J| cLi_4_4 i_l!L) ^jL 2 _>J! />jla Lg i^5Jj 

^jIj-4JJ>JI S LL! A M-<-u IjL^ ^_yC LxfjJ LgJ 1 

i >»j LI<_uLuaJL1 ^> is^c 4 ilr ^—Ll ^)^tj ,J^b ^LajuSJjJ i_u 

S^La-iiJ!^ ^JLLaJ^ 

SjIj^g 3^*-^—^ Lt^ y O^J ^^-tl 4->-^ i^ijJ I 4 a 1 l^ktl 

( j T Hl I Oj-j&j Jl ^ j A . ♦ 0 ^yiajljLl! 1 _<_LaJI l^ij . \\ jtliJl IjL^ 

jl i^ m i4 1 ^—ill 4 pLu^^J 1 4^_-, ll^jJl *sl x^alt^Vl L^JI Jl 


_n.l 


^y 1 n <0 I 4_> Jb l ^ I cjllal AUjjJLa r^yJa-jUl t- < I 11 \ JLA ^S2 . 1 j- <u 11 

—L-ii^Jl 4 n i l^tl ^Lbi JiJL£. ,jL^ \ 4IJ i4 * SjLiJX. CjI^J_ LM JlLg Lg J 

j-tj jj-±JI \ jl^ (jjjl4 49 LoUl »..Lo 2000 aLlII 

^gf 4^J^' j-^ 4 MI^V ^-L jIi lil4^ ^-jjbJl I 1l& ^J_4 Cj I J-JLLM J-J-J-u 

J] (jl p 1 to"i f III (J-LJ-U3 *4 jUJ ^y-5 Sj-jfcUlr ^J-G 

« ^ ** »♦ 

Sy* dc&Jl L_£jLuO_g jJUfejl ^-Lg 1^. I 4-1JJ.4 

^1-^J i jl ^4 g 1 4 r Jjj-Ljj L>J 1 ^Arlo j . VI _ laJI 

jLSj ^ l^fc-l ^JLj (^,^jL£"^-Jj ^ glr Lj jl 
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juxJ 


jLjfcJjVl ^ t i i I j i m I ^qJ ^-La ljj^J I jjulaJl pLLjI lijj «(Jj-XjJI ^ 

> 

jJI jdl Ijjl —^ <* 4 J^ i(jLj^-^M o—* ijr* c?-^— *, . ^3 VI 

ijLU cr^ 1 - Cij A jjlll 4.rt.i.oL*JI <jj , i-JiLu^JH ^jjjIjlj 

■44 

Ljjjl ^jLju i-u-U |» i4 <1 i^LlII L?dJl lS^ Jj—£pl j 

4* 4^I ^tX\ (j-x ( 2 /'—j /<.4 _i£Lj^_4V 1 SjL3t_iil CjI—j^jJI j 

^y*^J3j 4jJ Jul! d)lj J-M-J1 ^j-X (J^J^Lx 14 ^ l, I J_ 4 JtJ! 

, 4_*_dJjJ*l jj>-Vl CjIj JxjJI 

:4-JjC.\ 1^11 ^jIjlLJI (J£ j j r B <J>Ub j. un dal U^V^MJ j jjk JIjJI £^dJI ^jj 

SjLstiUI cjLVjJIj \j-ui±y-*j d iii4itlj LjJLLikjl <^j Luli-u^j Ld^a ^ 

4* H ■* 

I.J 14 J * Lu-ujjj ,^/U-d! Idj^ 3j^lL ud jIjJLi (jf^j t4-jSuj-xVl 

4 * 

CjL5n.H ^x ^J.n“ijIj i 4*1 j^r'v ^ In^j jLuj Jl 9 dal Ir^ iV tj jjjfc JuJl ^x 
4 j 1 11! ( j r ^ 4 j^£^x 4jL£Lx JIjkj ^^HJl CjLLoJ! ^JJ £Xjj*-L1 ^P-aLa 3jjj>jJLI 

L$J ^r i rtTl (jr^l 2j—dJI c if <Jjj*j <J£j <JJ_*-)ld ^j-dtaljl! <jt *4_Af:LxJ-^V 1 

lx u> i^LtaJJI lju* iSj^ L^j ^yJ-H 4^flj^llj t Lq-l-u jjJ! ^LLo_JI CjLslia 

di VT CjJJ-> L^jV c_U Jj 4_iJLc CjLuu i i ijx jllijVl ( jr £iifcJJ jUr> 

DjJtjix Cl i\£ 4_JLx Cj i 4-o-t^Jx i JLU 31 j 1 n 1 jU^JI ijjz lIsIjLjILI 

4k 

jL^jVl (JZUj f»tj ^,j,xa1 —ij ^| ^LiVl i>° O'^—V' 

- Q I Cr^ 4X i \r% 11 ^J|J iixlc. ^LLaxJI ^J] 

bfrJ-4^. ^jlu^ JeuJ 4 j r Aj 4jjjJt l_jL1jJ 3^-pJI jjLtil 1^1 ,<L^j] 

H 44 ’ 

oLj 3JuJU l Cj)jJl 4 -u jJx —l-ujJI 4 In ilnll ^Lij| (jJ . jj-AJuJI 

_ i-ujJl 4 d 1 1^)1 t dlTr*"n ,r ^^jL9W ,J 

4J2ulLd h^ijIj^JI } j 4 n *V> i«4 -lI^C. 4, njlo» 

Ci%i dal injM um fij <jt (JLil jl_L|jjl ^j{ k 4_l? ^qJLaJ! L^-lIa^ 

( j^ 4-iJtJua jLua JiS^ 4 nilnll 

*4_Lx 3l_?cJJl 3jjiS V jL* 4 j! i«icVjuil 

CjLlL^^Lj Jux ^JL*J I 4jjLuaaB! 4-xjl jjJL>- 

j Cl l 1 4xJ VI ^ Cxj-hjQ \ b ♦ J LX 1 ^ 1 ^ < f> I Z 4_ii Lqjji I^J I i (1 ^ {jJj uuaJ 1 

4 % «■ 

La.lj.iJ . jJcaLitJU L^l-JXJ ^j' cdlj Ij-lia jj-uLl I I—^J^ds 
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bflftil ** -U jll 

/ ^ \ 

41 —JjL-s»IaVl *jLo ((j-^a^JI ijr us>La ^ >,1 

S ^~ v» *• 

O' ' 0^^ L?—VI ^j-UjU jJI j£I o^rH 4^Li^J|>> J) 

Sjj^>41 ^U-l^IjJI jLu ^jf jaj ,« Cjr JLiVI L^K jLHU 

Lt-^I Vjl>^ iji—IlSl^ ^Ii£l jL<o «Li>-jiJlj _jJLll 

L* <—j L < h Vi 0 JLgJj > j y < n a JoI^j ^yi dJL ^*]| d ^ i^s l jt Li ^,f. lLU^ j 

Li L^j 4-j^Ua jJI Jj—2 j>lj o^ 1 1 02-^° 0-^ >Tf-^ jI x 

<.Lt i>»ll ljJU xVI JLjj (j^j <<iLluJI j (^tujL^ibVI O - * ^ ^ ^ a 

U-mj>. pVj^i ‘(cr^l) oLi ^ fLajJI JjVl 

*« 

, 4_J,jjlI1 (3j—- iLuajjbl *jl liVl ^JjC ■ ^ I j ziC 1 

Cjr^ L j a . l t SljLcUj 4_J,L«Ji (JI j— o/S/l 4 i-iiUJU Lt qjjjj Ij_1jju ^<J 

0"° U?—tioljXI -i-Ul (j\ . I—ti=ul (0 -£-lLc ^ n <11 p-t lalj CjL^jjj-JI 

(j^lloljll —& (jt 1 j-4> I rt .i >) | . j^j —ui^ Juljj ^ 3 3 J-JI 

i 3j " » 1 1 -^1. «.« ^ < 11 n LU. I ^ j _ i n l-t A ^Jl jLbVI ~yc. (jj k*» * v* * \jj Li^ Jl3 

t <u— l^L^-lJI (—(3^. (J> =t d—^jfj i LaajI 

oij^—.j ^T i A - U ^jJjjjuj ioLUciiVI <£jl—ill ^ 

H 

L^xLqIL^I ^ m ji \ Si^jJi o^ o3j % ^^ f os^- I^jL p ji t t 

LaIjLs iJTjj 5—^LuuaJi ^-Jjl clil 0^J ^j-LL-iJj ^ L^a 

0> c^' ^(3 j—OW i ^ Jj noLjJI ^ 

** «* «l 

^Ly» >^C7^ i( -^>^s3j ojjwl Jifl 3__L>o 


♦ I >_3j_<u V 

^LiVl 4_Jll! ^jj^3 i4_JLxll,| (JjIjm-^TJI (JjkLjejj 31 *J _4-U 

2 r A^5tII ^ (_y> jjlxj (Peer Steinbriick) _i 

(Horst Kohler) t- * * “JL3 ^ 4uLtV 14jj^4^J I ^xjjj ^ ^ ■ n 

Ml 

i \^% *rt! l L^i o jJ 1 ^^Jx. V II ^XjJi jxl_ti_4 JxL-6^Iij» 

(Nicolas Sarkozy) V^SLj L;r ^j J ^Jl jJi <**.* £ 

** ■* 

lIjLjV^JI (J^^Lc^-CSVl *((<IjjJl ^yA JLlljJLft 

J_^ii JUJ1 j-ilj t (Lawrence Summers) j^U* ,j-ajjjJ 

,f^yiii| <ujiiiii 4_j_Uxji <_j ^>_^j i jl*_) lx*ul i ji[ t ^yj jji ( 
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Jj_uiJI I 3j ' »tt jLuallflI 3 * Lc. j_B Luj)> t I jJI i—L> 

(>aJJ| J* { * } jlJLfJI jl^.1 V .4J oL^ l-« 

,«i?jLt^j| cr l£- 

LlJ OJL) JlS 4_jJI" .i.l^-tl CjjI£ ,jjj »Ll»Vj5ejJI £ J-4> ;J5> Jl$— iiiJ Lj JwU3 

,djli q , .,1^ tl A t j _ :r iiajO J I^ic. ^1 l^-Ls (j^lA iy* ° J± x '*° t (A 2 

-w “ ** 

J CjJ u t Jjjrt 11 3 * 3 j? .mJt jUai^l jJjAJ ^J-i-9 LaLI^jC: 

V» 

30 Ifljjgtll ^L>-jf 3 <3 4"> UUlj A^tjIuiVI CjuajJt *4 flln iVt JkI j-us 3 * 

* >* ^— « 

uAA^' j £*l*m± \ Llj^j tjj* ijjlj^T<^Jj LjjjjI <>°J * A-“' ct^j L£j>°’ 

M 

Jj jJ I (jli>L_uJ ^ rt-w. JL9 4-jJl 3 i irI^J 1 0Jlj 5) ^J|t ^Jj SjLtu^t JjdJI 4 -LbLj 3 **J * LSjLli 

l^J J-uj^ V 4 ia ! Aj /^ l jJ' CjLoLuoUsVI ^ 3 * 4.4-iill ;, rt H 

H ** 

£-usjJI 34 IjjLl^ 03J V^ ^ 33 ^ JJ x ^ C 3 *.J“ L ^ r 3 I 

3 i Sjj_iiit j*UsjVl ( 3 ^ 5 ^ • LaL£, jt 4 -aIc. Ij->L£ ^$jJt 

3jXi-JJ j_4 J J*i 4 I MI it, A ^^-U-ojCJ ^^JlIc-O (JJII 3 I jl»I S-V jjfc i^ yLiXA 1 

L* 2LjiliJI 4_aUJ! v J^i\ ^jJI i 4_ i 1 1^11 J1 Ly 5 -^' U^* L- 1 ^ 

•* 4 ^ 

^\jLitU_t_ulj ^-4^1 -~^j) ■ “* jl JlJk 4J^Ji j m i i ^jJI jl 

v^(USB-Stick) cjL«jJjlII 3jj j^^JI aSL x jI* 

» lr~l 11 JjLZu ^jUSUI j3^k ^1 4-1^. Lj i-uJl CJ^Ln-jJIj ^«Vl 

Jj jJI 4 j3 3^-*-^ (jr* ,jli 

iL yj\ Juj| jf L:f SLjL}j iC-^yLM^j^jLa jl 3^J^- I Jufc L^idOJ 

^ 7y'\ y\^ 4 -wl i 4 .U ^.Lc Icli 3 Ci-)l^ La LliI Jirr^t < it 1,t ^J ijkI JLjT 3 ^- 1 1 J^ L^jU 

1 ^ JllIj Ljj-u^ LuSsj * jLtjVl 4 -JLLi. 4-jJl 4 ^ .* 3 ! I J-fC 3° C^Jjl La ^Jl 

3 ^^ 1 3 ^^ 3 ^ 1 * * Lj i^L^-a j. \^T f.\. 1 L^T LujJ ^r 1 ts>\ LxjVj <3 y~* l } 

3jJ-4JlU (JT^ ^Lj-iU l jjfc IX^rvI Li£ <-LliljJUJLiuJt 4-iiiJJU L£ 3^ ^ ^4 *^ 3 C 

^jljLL jf 1 l j ii.ijj Jbl jf ^U^LjLj jl Jl iS\A j I J-Itjjj ^31 jAulll^ j-=tJU 

Laj^j^o 4jj3 31 ^L"J I 3 j->iJ ^lSJ C-t3 j 3 ^ 3 ° £ 3 -^ Ui-ai 

^3 4j^Lj.l.i 1I i ^Lul 3*- 1 ; ^ ^ rit 3 3 s ^ 33 t 3 *$ * 

H 

'lA^ 1 * JJ>^ ol^uib >Lj ipjJ^ LaA t*> 

• l j 1 (* 1 
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IrilbUt 4 * -li i-iu*jit 


l t jJ Lh j o4 jrt_l>L>l ^^Jjl *4j£ LlA JjL—<-□ 

CjJ| | _ 7 ^* ‘ “ 5-^ jy«J <( _, I rt<» jJl LjjJI Sj3c_Jj_JlJI -J^a 

‘ (j-*- 3 * j ■ J] e^JL (. n i«Vn ’i? dj? Llt^l^a C .< u Ij .^yicVl d,**- \ j *.t i 

4 C?-^' <—aLuaj ^1 iJ Ai jl j^aj ■ '^LL (jJj jj. I * t » .a Uo y-Cu tij jj! ^LLaj_ 

( j r ic .^LujJI (jjh 4 jlr jl£ (jjaJI tLli*i/L>Jt <. < If. I , 

J i ‘ ^ J L* Ct^ ^-=>^1 4-iJUfcJ fJ ^jJI <A]j> ^jlfs J mo 

3J^L*_a jlj^o cr^- °- ■i^rl- uxIlljj^ I ^_j\c A m t"i t n 4Jj> jJ \ L> Loj 1 & i 4«J| 

ijr^ *4_uLuj 4_j^— ^3 IpOj-qj 0.3^ jL£ 1 Jl^j . 

4-IjJ J JL>U 1^1 xyTr 1t I_yu-L* J| dj [ i 1 Irw A ^^LjlJ 4-Lk-i I ijL^^Jl <JjJ 


i3^ > ' ^ j*L I q.J 1 I J-d> (jlSj * j i ^J-4-C. 4 g^TrriU J_djJllI (j^iLaJl 

3^>ajJll Lull! C-JjjjI 4 1 iX.<L l 3 i4_ijLiJI 4-tXLatJI i 3 j- ^ U < „ * 1 ^ itX/-^ | ^ 

0^3 Lr^lj 4 (*JL*JI 4_pLLu^ 4 «f lLJLj ^ )] 

- - -ji—jjj jji - jji—Aji 


L^it= 


I — jJi—L^j^s «U^al_>. ^ jL^alflVl jLl—ufj dj s i .^~a VI ,".H 

* 1 djLf^^ 1 < 1.1 I jLt-taUfil i) 1 U. a y- ) tl | . ia ^Jg. 

^ 3 j-^° u'A^' V^I J 3^3 • (Sozialc Marktwirtschaft) 

•* 

.djJajjJ.1 ^!lL<u Ij^J <L4 jLA>} 


L^if. 4 _ulL £ l >^\ 4jLc.jJL diflSiil _uJI jiLuoIb! 

: dj djsUiS ^ La j MI-U I C)-^ t. 1 1 ^ > j i 4 _UlLlVl^ 4 _LioOkjJ\j t *1 i^->*~. 1 ,1 i L l -W. 


L&J,L>iJ ^3 I I >.X A JLf. <l£ . i nJ i £j_a dj^pJLi j ■.. t ' jLuiist ^ ^ > 

ULc . JLU c3'3—b ^jL-Ul l ^U" Jj 4 4 _JjjJ! 

3^3 O 3 . ' 1 1 (j^-LauL u - J I l^JLaj dJjjJI c", X d_aj_ Lt aJj,l 


J>=N3 l> 3 ^ ^ 3 ^* ( _ 3 > | -^I jLi-A^I ^ J^juJI 

** 

(jr^yi <jfu -dJjjJI (jl <_j-ilaj ^jJI 

* w ■> 

L>^ jL loJL1 2 4-^^LoaJI l!jL£^ £Jl \^* j 0 < j ^ 4_1 

i4_^_4L>JI l^LflLUl ijUjlII <LjJ 1 ^/..Ij^tl lIlJLLIo] dUi jlLsj . S <U I^ ^ > 3 

<u^Lj (j-a 3j — 2 ^^] Sj^jJkla i4-p-lj ^ 4 -u^LsjJJ 4 ^U*H L^jL^ILJ 

* 4 i l J ^ \ 1 1 Jf >~ / j LxJ Lp. ' t-^w iJ2j Lb t t-t 1 1 0 , y ^ | 4 4_u Ij 
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dU^j-C. (_£ jJl fJL*JI [j-C- i_aJHicJ (4-aJt^ LaeJ iJjJ^JI ^oJl*l! <j! 
(LilLuj^i Sj_i3tl]^>-i!u fJU: 4 jI 4 4$j£ udljjl 4ik. fJLt *4?^ 


(^4^ Li Js ^Lui^L iSaij 43 4 J <4 *^4* JSi 

J^ylc. 4_iSLjj-aVl CjIj\— iftJlj 44 1 °. > ^^^Lc. 


£a}UJ1 i-Lij >ULi£i lt ^ J^aJ! 4^3^ <4>U>‘Y1 oIj-J^aIL, i4>j 4l^ 

i ♦♦ 

,> ^LUI j ^UVl LjjL^L ^ jt t*J>> 4* lM' *-^4 
JuJu»JI fJLJI (jl 1 j_& ^yjj <-Jui>l . Yuan 4- u u -« aJ ' 4—U*JL crw> —fjjl 


djLsj' jJl j-C.Liijsj — jLi-Vlj jliflVl ,j4 ‘4^7— ^ Lr 1 - 11 -^ 

^ <_fljJa ^ CjJjj Ln4 . cj-uaJI 4 Cjj-uJ (j^l J-Slu ~ Liaj! oU-aj^Jl 

iud! jj I JUb JLa^ • oJsjJul* J}L>. LbaJ 0pl ^cJUJl i-alj-L»I 

jp3 ‘c£>4 4_o-^ i>° jU 


4J^L>. ^ya lSJLA' 0 ^**4 ' Lu -^ jjalj-l (jr^- L?*- 1 -^ ‘ L t 

<ul > Jr 4 ^ • 4jj 4J( 4-*^ ^*-5—i-uJ 4^ (JljjV n_yic^1 


iLhls^j iLJ t 4,.irt'i i4j jLLeJ jl£ La (3^J «_jl*4-aJI jLo-1 -La 

(J; d~ 4_(J.^*J 1 4-jJL a .uM^Jl (jV (jdJjjJ - 4jjL <4°j Cr^ 

+* 

d 4 A J 1 I Ct, I did I j rt j i 1 (J ^ 

(>LjLjJIj 4 J^jJl LjLsc-uat >' Ufl4 i( 3^^Lj V 

Ijjj . Liiajt ^ L7^ UI>LLa j- ujjJ jJj » ^4*^* 

^4 jj^jLieJ ‘j-iSLll ...*■& l ^^-y Ju3 4 fl cLlj^ 0^ 

■% 1 

: 4_l_>Lj i i u\£j* I jj i (i^-j £j-&\ 

j — i j pU .i ijjL^JI L_Jj_^ Loi u j . ^ 

(^L^ 3 ^ ^*2 —wij 

4.S. ilaJl cLu t ^1 —Sj O (JJ J (Jj->^J —j-2_aJI O — A 

* m «• 

.^Ulcv-YI ^ i_aLuM (^Jl 

tila.jaa Jiaj—uixll (_4-»JI (J* 3 J-& 1 ^ ij_>A!j-l! 

1 ,p j,,<] \ 4aa^ 1 cj^cjLai iA~i^\ cij4^o>LiL*JJ 4 Ja»JI 

I jjj. 4£ ^ Lojj ^vjUJI ^UJl <4! JZ1U Ul ^Ia J^JI o' 
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idjUUI 4* yli 

C^ 3 jL^Vl S^jjjj J3^Vl 

j|j^-3 i 41>\4 3 jm-1j i a i^Vm CjIS^-uJIj *jLu^JU ^2) OjUJI t_ A W-> f I j \ ^ £j\^. 

L^j-1^ *^\LaL*J! *_jjL!iJ,I 3j>Ls 4 —^jL*j !3 jJI lU • «>>n a Ul Ua 

i^jl^jt { j!ju t3Jj-*->JJ <-Jij1 j-^JJ 4'>"iiM 4aJ-liLlll 2<T^ r,A\ i(Nokitl) 

C<alv L^i 0^ (^-J-^ ijy — ^ 4 IjbLstx^j <U 1 1 ^rj_} 4_uLl Vl ^ 4 _Ij JLc ^ £ 

^ o -3 2300 ^ Aj * cjljLjLa 4t,uu ^ jlj l^tjj 

LiUjj ^1 2-LL.VI Jii oLii Ji 5i>L«JI iS^JJI j'v Vj tLT _il V 

H 

3 J~^*-^ ' 4jJLj j M i l l 4^ j — cliil i T i ^ 1 r I f-^_i_flj^-> 4 _LjJlc • j_^_j J)t 

Vgft dUjj i AEG J^UJl ^jjLUt tjjUVl ^JLuaXI ^_»i _5 _j? (Electrolux) 

oL£j_iiJ! . 4_uaj^iJI LjjjI ^s (j-u-s^t-U ciiVl- ^lujl oA j^si 

BMW cjIjUuJJ 3 r v,t l d^pjUa .v^Vl I jjk ,Lbj| lUVl 

4J-0 ^4JJ-3» LLljjI jJS di_ll£> JjaLc. (_qV1 5 CLl>*J-lmJ ' J d ,^.j .4 I flVT 3 C-tiJl 

3 ^‘ i io 1 _AjJl>. J-L3C-I —i-uj -J^lC. Jjj-dC. M_) LgjjJ I j U«jT jfc. | ."'1 <J .~. 
cVjjfc 1 JUI jlj — «j 4-LaIjJI 2LajV! CjIjL i_uJt 

- (Siemens) .<■ ...^ . J^aJI ,< ** *'>**! 

J-4A4 <jl£ J—ale. 6400 - Li-jLlT u —a i^LLuaJl —ill ^ << 

Jl>?i -o-=»^-*-=»^JI (jJc. j*l—(_y3 

T ^ 

cij 45:^1 jt UjL^a 4a*j aiflUJl (Peter Loscher) 

. 4_«^ljJlll 4 ^jJo» t j_4 

Ol2jli> ^JLA 42^ I_ a 

f 0 ^! ^L-u-sVl jlj-^Vi cilllji L^j <^iil,l 

\ 1 4 - u T t S m jLcUlVl pi jj ijr i£L J XH^I 1-oJI J i^ Vl 

U nj jJ I j LfJj3l CjLjjI m Ll vilUjf 

flu 

0j >^ 141 j (*-&->I 4 _SjL>JI ^IHjVI (j-u-Jj 4-ij^JU ^Kl\ 

JL^ 1 ^1 0^1 JL^Vubi 

I j-^lj-4-i 3j>— iIiLj-a Vj JjLLaJ duJIj 3j-3Jl 

^ Ji—A 4 3 i,to *^jljjfc.Vl e^ikli Jij 


17 





^ r a i (Deutsche Bank) «llLu 4—£^i» ^UVl 

jz 3 .SLullVl juj^J! eK.^j jLyJlj (Telekom) oL_^> 

JL^jJIa jl^JaVt f Nj^-<q . l iseJ^iiJLl jl^Vl ^ a < "J (j) 

.^^i-tell «L> LptJ (jjJl L_ui 2 J! (JA Uj>a- —“d 05 ^. '_9 U3d^' 

^LxiVI ^1 l_»I 3 ->l JL1C. v 333 ^ O* (jjk^ cr^d ^°5 

. \ »^jt L-Jjliil ,^-9 tjroa j , :*-" 1 . 1 U Ljjlibj (jyic. tLOuJI ^1 L?-ip cr^ eld “ ^ ^ 3 

++ 

4 jJ>L^au^l _ cLL=l 3 ^ 3 JuJLx. JjlC. ljIjacj—luI JLil^l j| 

^ 42* ^ <> 4 l£>^ ^ ^ dj—«■ - 

^Jl 4j>.L»> oJLa i>! t-iLUj! jiaj 

jiwl ^Jl jkjj (>o JJl 2 L ij^' ^—‘-‘dP J-* 43 -" o' “^d 

; i^l-U >_ t.TC-l.ii M ^LlA-^/l ’Ajd^' O O “ ‘ " (JJ^ 

Ju^Ji JjjlLoa ^ ja»J Lr^! CA^ u -^ 3 * e^' JjifcM o— 4 '- t ^ = 1 d' 

++ 

JjJlLuO ^0 t I!}— A Ui£- ^>*1 ^ ^ i>« <4^3^ ^JL—i-OJ ^yic Uj <^UJt 

(jVl ^ UJ Lu~}L>l l-A±\^ ^ J> • «» < ^ ~ > 1 ^ (^jUli^-l 

, 7i j ,^>1 i a 4J 3 * 1 1 ^-ajJaJI daL—uxBt JU t i i i *j j -L2 1 lXC. L‘ f*' ^ 

J'i^ 5 * 4jlja J j0 ' b ^- 1 '—^ i a ^ jj| <_3j ua^lJ 1_>^J 

CjI j ><_jjJll< nit j^aVlj Ci—<- ujJ jJ. jUn 1 1 IJ-A ,j -0 ^Jl tjJ (ji 

<_SjLuall ^ jJ&£> ,^yj jJ' J>Saj 3>>*IjJL 1 ‘tj .jhfciil >=tl> ^ 

4 ^j( j i 3_ i jlj^^L! Loj\ — iju l^Wi o CjjI£ ur^' L^JJO 1 -" * 2 JIj u_Sj-Li3 

.4_JLUJI JUI jljjj) ^ J^i.jJlj U^jLij lLjjj Uj| J-f2-all l^4d L^ib 

- BjjLOja JjJtjJI oljLfljJl jj-a (_ru^-U ^ylc. 0 ^-*-^ ^*ddJ 

tka Lu^ Vl ^AJuJ u-uj (jA ^£-jJl jjrlc. jlj -il>S^ T ' i>°>d^> kJ1 ^ 

(_*_lIL 4 *iIj ^^JjLl4 ^j.4 (_yJHI jl - ^" 1 ^ 1 ^ 1 1 - 1 -ull 

ej-& cjju>o V 3 .tflj-^Vlj (jjljtll jlj-ll Jlj— ^ — tjt >'J 

. Luaj] Ixilil Jj ■ l~> 3^ 3 I , I dlLj^jJI J 3 *oSM 

^ ^ .-mJl <> Sj^^ll 33 —^' ^'j l >! ^j—^3 

LULaiai J^-Oj . 4 _J j-a jaL I. iiu^ L^il^ 3 jI4_i1jUJ 1 I—Blp- 

t ^U 2 b < 1 ^ f 4i.>ai 33 -^d' 
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Lx£ 4 JLu iJ <j-ujJ^ O lj} f I <> ^yjLxJ I 4 * -■ 1 j ill jl J_fl 

H 

ljL -iJl 4-uL>. C-<-k=tjl ^ (jy juc l l Ij^ . Jya^JI Cy* ^x^TiA [ L*jk (j\£ 

lUj k, Lj_u JiJ.^ aJLiJ I (jJ jJ JL*_> i 1 JlSLa^j * -yll d>ji i < ^ ajJjlj dj | j < i_u 

4 mjLo-4 JjLuJl ^yk, L-Bj^_*J| fd*D 4_JJ,Jj-j-ix! 1 _<ui 

fd ok^jus^JU 4—i_oljjJ ^Jjuj ^ji ju.«JrJi *1 wii,l 

ijjdJL 4 b>L*JI lUjIj lIjIjL^jVI^ oLu^JI julluj . ^ < n I j^ i 

4 % 

aU^! I JLA Cj\ ^\ o^A o_La l£J _^jj_U iLali^i 4 jjL^VI 

44 • 

LgJ t rt f^Vn (jH-JI ((4^1 , , m^ JI» 4jwL*j 4jIj iijjlLa-U 3*1_i<lL> *__~ gjj V 

: 4 - 4 j^^ £SLL> 4 —K Ijl* L_j-i_LUJ 9 .(lean production) ^LkcJI ^LkiVI 

JjjJLkaJ 4 1 1 h jJljz JL^ ^jlri 1 1 4j^j % ) Vj ^-kj V J_U j-±l&3 

ClikJ-L Jj *LiaB jLixj ku^Lill JJ Jl£L L yB j> i _OJ 4ujiB i }Lal£ 1 ;l _ 

44 

OjL>*—^ CjL^oVIj *UV! ( ^ya ljki£ jl 1 JUfc jjJl <k-uo! *ir^^^jM-Jlj ^\j _ill 

(irudj J)[ <4 j 4bLLs V lx jq_JLka ^b 

IJ I 4_JLLJ I i j m a II *— J l3Jj < 1 Jufc ^yk 3 * in x 1 1 1 Ij jJ, I 

. 4-jjL^JJI CIjIjL^uxVI j 1 1 ""w I ^ JL^_ i_x 
cjLj j \ ju^b Vi —£_ui ^ui ^likii 1 t t ^ ir 

>Lloj^-jJIb * JLJLLj _!l a m tl ii \ jKj ^ j 11^| t S < ;Ujtl 

*^i^Lie_l! 4_^_i—<-4i->JI djLLsl— uujJI c-4-LdjbI L^jV 

0*3 I jl^-u i)l <■ V i 1_ La 

Lx jLSjV ^<jLuaB l^_J Juj Ljf^ I jLjl^J jLi-U-r ^yk. ^j-kJI 

il CliljjJj J j) rt't iw* ijSJj-CJ U :ajL2jl ^yk. i-jjjlB _*J ^aJ 

r LJI ^ 4 ^^! 3jl^LU ^ c^Jkl ,2LJUI 4^cjVl 

di^aekjt JlxB * 4k jj ^y-lL*JI jLl^UbVI J JL^j Lx j>^J j Cld^j>o <2007 

L-jjl r^t ,l 4_xjj^n— lm\ ^jJI j^liajJI (Super-Bubble) c( 4 _x-lLi^ 4 x.L 3 b» 
ciijl^jl 4-xjVl <?lXa ^Lj—l-u * (Cjeorge Soros) ^J5 j= ? n 

J k 1 1) 1 i <1 Lx^ * ^ I ^L d jL>v | I i 4B^L^jlI I <LjJ U,I lUj l 1 n * iij 11 j. g | 

Oi-^Ldlu UjjvIb <L^ >^k j I I ^^yk. £jkll L7-^! —‘- u ^' 

^yk, n (jyill CjVLat-1,1 ijjLilu IjJ_ j"L x 
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UUrtijII jlgAil 

JlojjL i jl 4 «^j£L>J 1 ^)jjJl CjIjlu-u jmju La *j . jjJLrt-a j- L-*-w. 

^ojLiLa j*daj ^£3 t^liLdjJ ^_t_uJ La liLSj} CjLa_j5L>Jl JjL>oj . ^JjI _<-oJI 

L_^j) 1 f11 (SjL^lU ^jj<)a"1 ' Cj Lm 4 a jl^C. 

3^-UtJ ;■ vIu^Jjj tC jL j-u-^jJyI 0JuA jL^jV S JO JLC. O^jLfc-a-j ^LlSJJ L 

;Jj»9 1 g"j j^ i4 SyA (jJJ-II (^JUI j*l In ill J-4 _*J 5JlJJl>- Jl£.I^3 ^j£l i4 ajlnf. 

* O JLl JLC, CL\ I jj / i u 

♦ ^LjJIj 11 jLi^jVI ^j_a cr J ^l jl i_ jLs Jill CjjLuo jlSJ 

<?jLjT JIoj ijl J—J-i-oJI I JuA /ya IjLj^jI <jl l_i_A 4lslj _AJ 

/In I^I I (J/U^La j i ‘i~x- t r i. s 3i Ln.l 1 4jI4J ^^ . 1 A «^_jJ I ^ 1 c. 

djLHola J —uu ^ 4 ] ajjJs V { J^>J — 9 

>jj£ dJj^lo La ^j> A n rtl-v 4JUI 4x.LLuaJl_3 . _ jjlJI 

a* 

44JWJ (3^j M iJ^Li jLo lLjIju>-J 3^jUV- t a 

juwI <jLa» (Warren Buffett) r, <jjj ^.LJI ^^JLLaJI <_jjI _dal I ^ 

I J-& ^_a 4uJ La dil^l a a jj 14^ dj^S* <_uJl ^£La-i ^ ^jJt j^-aVl 

J— o-* cjl_^a j-j^Oj ^j J. -unl ' 

-«LLuaJ I ^lln a 11 ^g^anll J^4 aJI <Li^Ijl)L) jJLalij 

^LLluJI ijm Jilj— l .uLi I r^i^r jj>*T J j * < o 

£f-a->. ^^-uaJI L)—* 2j^->Jll _oJI jLuilsI <Li5 JiliH (^jJl ^jJll j, c. 

4-Lij iSjt-jXaj 4_4^ Lij : 4 In j_1 u ij 4 a^itnr djV^_>ij . L2 jLl 3^ ^^ajLuajv 

((jrijJ^I jJll JlJ Cj i Luo lid > I jm£^ \ LajLijk Jjloo Cj ^^>u i ^rJL^ujq j 

t mm *j I ^JJ I 4-ic.LuuaJ! jJ I c^JxJ jJj if tn n4 Loll t 

* *» ** 

jJ)• di n Li J jjJidi dJ [ i^ djl y. lm * 4-JLa-uyf^JI 

t~r f nil 1 .0UKJL1 4 \c I L)^ La 

Loll I .(jj^)uu>L>JI cLajl^ ^yA (JjJoT Ool£ 4JvjjJt {_yA % in 1 11 cLgjln^ 

jO^OO ^yA [ t o, i 11 it'ii 1^11 d.,1 -i3> ^>3 4 1L0 Ld (J^jJl J-O 

•% 

40 jjfcifl .aJLiJI ^—JJ jjuua-a OjI^ ^ 4^ ^ 3_J rj_a 

V. ' *. 

4^^Lc. jl j-A La*jJ Ljj); 1 u Lolll (j-rt-odltI xjLUI ^^_a-3e_a ^_a 4_jLU 

— LoU,I 4^^LaJt!l 4£j~Aj ijMu>LlJI (jLa 4_1>-Ij ryA . ^J, v i^nUj 4-Lp-a 
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it* i*~* MU-ijJI 


^n^lluaJLj Ijjj^ .cjIjL^. 11 a^uJU l-.K^ At| 

^ cr^jL^Jl ^Uil U^u* JMJk ^ C,V>U 

LuUi c*£,LLl:—luI ijj u^- Jt ^ L^L>j Jj^lLij .4_i;^ ^jJi ^j^ji ^Ljf 
LiLS, J33 V jlSJ 4 < , ■ » >Zj+l±j* a^Lo^I 4jLcj 4<, .*:, L$ 

U t 4S-*aU! «ii .4 ^l,jl^vi j JJL ji ^ sjljLuJ! ac.At i - ^ 

«• * '■*' 

4jLijJI iljSa :^jJl ^ ^Jl 4 ^vLv ^ 

tf ~ 

<>» OJ&J u> ^aLl V 2 ^ o* J^- 1 L»Jlj a-4J 4 j^Lo>.VI 

oi Jj-ill 0^ t ^LUJ! ^ ^ 1 , „, ,„bj 

u^jU^VIj t( ^»JI dHj ^ ^.I I Ij^jj .^ui 

^L ^jL-JI ^ jUriiVI r Lkill ^ ^yi j$l_^ 

4_4^an tillj^J ijjaJjM V i|*lAjVl jj_*j jb « * 

: >Ub ^LUI L* jjJLj .Ji>uJI CjLJ) Uj^ij ^1 *jLlf1 

U^iU—JI jLuaisl £ cjl2I1« , J 


_t_i_9 


oLbJIj ^jJL, ^ ^t SJ^L <LijLy 

j>*.j <a 0^ U^JUj 03^j ^L^yiJ 4^ AIL 
Cn-^'jil ^ ul j>«Vl 

l-XA^ er^' JL3 J>xJI 

4jjL^VI a.Lp^JI <0^4 ^jjl , y , . ’, ^ U ,Xj jui^ji 

Cr^ LA^IjJJ *ljT (jr^- «—wBi 2007 u —a Financial Times 

«• 

cM 4 -=*jX> .^JU. i^f^Jl ^LliiU! ^s 4j^ l ;.^l ( JjjJl 

LpUi^ eaL^yi t>» j^j : Cy _JbJ| j9 ^ fc jj| 

^ ojj-^j oT LuL—LJLL jJj u^j 


-j-SLlU 4_a.ljJ| SjUUI jt jjjL^Li ,- U ,2.4 (M la 4_JU| 

^* i U ~ , ‘ “ t l t> ^ui 0^ ULL^Jj LJUi 

v> Ai a^Uj jU^V! iJjjJl 0 f 6>U ii ^jljT 

<jJLaJ! 4-*jIj>JI o- 4 ^>^aj ^^Lct i j^T tj».^ 

91 l^iLi J^j^pJI 

O- ^Ul ^ 75 So^UI oLV^Ji ^ 4 4 jU( ^ 85 ^ .ism^ 
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i-JU-ijJl jUUT 


* Jjlo' ^La juljj ^-3 (^jjLlJ' (jl icLi^Li 

Lfrbaikj *Lbb'^l ^ ^Ij^aJI 3jbj 5 JJJ^ CA^b*' L-wJUkij 

,3jjji LA^b-o jy'>y c^l 

^ dj^s-JLl 3 > -,.Jl jlnalal fU^cb* fL-Lb ^iP ^6 < ‘ "b l UP** 
jjlL I^jI^ (jjj ‘jk-i j»LLaj u —I! J^dilLj ^—L^iji bjbu ‘f 4 -*-* • 

^rLflojU j>4bej .4bj_Liiij ^ jj| ^LtaJU 4^3 J 5;^ f-u<j b±>^ 

^ L^i J*>» .^bS-iVlj 4_JU—L^ljJI & t 2 aiJIS 
. 1^1 ^ ■ b a IjLa^J ^>bi] dljLtii^s ;4 jI j cLSjJI 

^3 bjj bcj 4 jujL 3 '• o^ 3 ; )w-»-* j 1 4 j>-_j L7 —It b^^' ^b - ^' Lj— 

^_uJI jLuaisL) jj& —-u^ala JbjV L*j• >» ^j j JL~ U f i^)US/l b^ »dao3 iA —iUl 

0^1 ^ j£ j^Vl o' J-^W ^-^'3 .«4jC.U^V 1 ^LtjJL 4_UiUl 

J ■ . , 1*1 Lol jj^JtLa 1 1 LA-^' tlij ijr 1 ^ ‘fb^ 4 _uUjj J — ±£ 

J<! 4_l>.L) o—* 4 jL-^J b Ji^lU < b l jLi ^ . fl ' 

JjkjJI Cf 03^^ ^ b^b*' b* “‘^ Ul S >“^ 
frc. ^iLUJ! JJit 0^ bl cr^ ^ (*—“^ °b^b 

Laic, j ±m£. 4jljjS|| J^Lk 4J 1 in* ‘2008 ^»L*Jl jjj ‘£-ij Ss> (JaaJI 

(j^s 4 jUI 73 t *~«j iLlj—L^ jj A > dirt's- U 1 4 j— uuJ! <?J4] Is^Lkj »3^okVl 

H 

Ja*.>Ulj «Jl^Vl ;> Ls4 V b^^ l ^ , 

^ uVI^V LLl^ 4j La^^' l>~', ‘ ^ b' 

.4J,^*Ji ^ «Uj— uj ^yS^ o' bl>^ SjJ3 '1995 ^L*J1 

%% 

jt.-. ; jU^I (jrUlsf^JLl ^IjT ^1U~.„I jii (Allensbach) r L ,., ;! ! o^a b^3 

^ asm ^ 74 ^1^-3. .aij^b cbJ' ^bj-^ 1 

64 Lruj f—Hmi ^1 J-«-*J' Jij ^j-JI i^Jp a_l^*Jl b' J—* 

ai^aJl b4 ‘bb! ljpS 54 Jlaj .J-«-*Jl ^=jb ^^yic. ^ bxflj 4ijaJI b' ^LU cp—a 

u 

j^=j V ^yi ^74tU>^ 4Sb_ _Jj jjjjjjl ^ yy — 

4j-ilbjJl o' QJ 1 '^ 0.3^*^^ il -r ! '>^' b- 4 »- r 1 ^ -*- ~ —‘ - b b^ ^ 

fr ubVi s^i,^t , ->b^ a^iuai jjA J mb ^ 

bj jJ I ^jjLSlU 5jls 4jtL-aI tSjk.LaJl ^JjlLo ^ya ^mslj fLp- bi b^ 1 -^' 
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I ^->3"^" 0^*"^ ^ — zL £*^I ^ ^t^nj^LU j__ Llj 4j^J_ -iU/ *—4J I 

c^J W ' 4 ^-^ 4 < ^ u LlII cjLj j Ll^_l^V 1 <Lu i>s il dsL>.l^Jl 

** ** %% ' 

CT^ f 1 4 —Jj-^w (jL^ tjl^ lIJI ur—^ <S^ ‘^'N Lijjjl 

w %% %* 

. ^u^l^jJLi jjAjl jjiUJI (jLAjjJI 

M 


Ifcl Hi t) 

L^lL. ;_£j— laJj (jr l!l CjUobLUJI ^wj.c. 1.) (jf j__uL J^a a ^_«j V 

Jf ^ ". SI ** 

4_L!l_a-ij<ljJI jJp { , ij*C 1—u^ .,1^ < L 1 LuJ . Jj_uUl liyQ Sj^j>J.1 ^^j-uJI 

‘<-a_>-j }L) t_-i-9l-*jj i_j 1—iu> ^Lj i^jLnj l_ajSj JlLoj ^jjjJsLs i 3ll 

tj-^ • LlI—>- y-^ * Ijir VI j a I j2j±} I jVu Cj aLijjl 3 $-& Jul jj jp ■ 3 .< L 

■%* 

Cjai»-I _L3 4 rt\~iV U J.—a Jp e-ll £jl^—A <>u ii^oLaJI S^jJl Jl til -"' Ju*4 

. LlL^I _>bjj 


J>i- Jj ( Ojldllt 

*er^ oy i_ul a j a JLajJI Jjo-I uj 

Sj^il jl £->^=>3J >4^ ‘jLp^-VI ajll ju>-L La JlLc.j . |j_a. 

o—(.u^f _L3 LjLU ^ ( _^j^Aj| j^ajtil 2008 aL»JI u —a 4 jwLiJU 4 p|j_ill 

* ' «* 

< C i a ajji j .CjLJ_l*—<- ui!l jlLxa ^^3 4_JLc. O—>L5 j^jJl _c*ll {jjt 

i^Cuj* [^jJI (j ^iV . Ji JLa .^jl—L_ui* jjtp LLlI! 4jej ) _(Ul (43l j 


<iluo\^A 2006 ^L»JI i^c,Lai>.V! pLJI ^ jpijJl ^jJ! 

ULl J —^ 4^_)jl 4J LwLia ^ j—II Ji-jJI ^ J J_) ;j7. ^ 11 

^jjl L >.<aJt- J' JI (^pi 4-u-uU L Lai *4jI_U ^Ja 13 <Ja _i_upiJLl iC^iL 4, ,.. ; I 

‘^Ll^-VI (^1 jljji ^ 1-j K ,„H ^a > AjlJI ^ n" h 

** ^ •* 

i L^—4_LLapJl BpiflJl ^-fljp.TvJI clLi-J (^Lua ,ji a-& Jojv^LU 

'■* ** +, 

^jU Vl Lajm^j !jr^ cjLjLijJ! (3 ^i *3 jLU 31 CjjLL ^ ■ * ■■' * 

"" ■*’ ^ 

.(Deutsches Institut fur Wirtschaftsforschung, DIW) 5 js i.^ vi 

^LllC. VI ^Hu-LaljJ,l llialjpa 650 Sjjp3 i * 1 1 I JlA dJLi l f n3K! 1 J i 




65 jjjj i^ —L-ujifi jjjj 15 ji jlL<u t L 




OljjJ 
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ipiUJjil jUkil 


. j^jla 48 itia—i-ujUll i£-Lj jl J-^AJ ‘f-Lc. <J£ ‘f-AJ-b f— 

<ii)-<u ,5Jbw V ^.ij—j LlijlfloJl ^li»U3 jl jy &' oUJ—^ jAJ 

. t«dJ £_*l3ttJll j| jj-J : jvy5JJJ-uU L-. « >>r jLjjl 

J jUj 5jL3tll1 CjLV*]! ^3—3 ^uLU! ur 3 1—-^*-*' bb 

c_)U^f jrt—j cjjLiUI jl r^jh. U 

t-^ ljll j j All b>-J j-u 4_jiLjJI 4 _j uiUI Col£ CjIxLuL*jJI jlla>J (jr^ • —‘- aJ l 

^ j ^\j ^yJj j^-ijjt £-11 lP^JI J*L»Jt J->oj 4-iiji^Vl CjlS^jJI ^|—ujj /yi 
t J^b cr 5 ! C.tL JJ> 4 n . iit l oiXA dl£ oli l i t i il l 4 jUj ^ . Ja^ijlll 

400 j-Lj j \jiu lS-jL*-!! JaUJI J>o jA c^-' j^4 ^;—l^A? iA° 0’ ^ 

CjI£jHJI *\-lji±) ^LuU Jl J3 4 j-fcJJI u3 l^jj-saijOjLalJl jbjlj •*>« 

jLa lL £jll 4 jl^U j^o . ffj-« (-flVl 4 jujLj i^jUJI —uJ[,l Jl-S j-° cA" 1 jb<3 

- o}IjL*JI C;r il' j'^ Jl-L ^ylll - aIjLc. i_iJ| j_iii£. 4 j}1H 

4 * " " 

■ j — J^\ (j>» Lj^ia ol >—^ UA 1 J > - ^*. 1 lA* 3-A* 1 ^ 

jijj ' n ; .-^- .51* 1^1 1 a Jr (j^IaJu ij lil ^,-Lla.t.ll <_aLfc3-^l ^^ic. 

jK-u jLL° 2<7 jl jbk.^1 ^ alb Uip- ^1 o*jVI jjiVl (A1 

^ jl^Ij eAj-*' Ab-> j-* J*b lAA 1 lA o3>^ 

HjjUl y ~)»J ^ jjjLalh 

♦ J^jJl j-j 3>>^ Ojliilll j^o jbAlf^ 1 ^ ^bA^' tijAcA bl 

. j^j j^'< ■ jJuJI ^ I <Lu2.L<vIL>-1 4jtjj—ii J-u AA- 5 bj0»l i_j— 

jjaiLtAj j^xLojj .4 j3IjJI <LuS!—ljJI <_y^ u j? Artj ^LiliiS'la 

01 jLu-uj <Tjli>UJb (A ‘3>5>*Uil CjjbiJI ^ AA' 

4 jrt_cj^JLb Li/ U <4,^1*bJl UT vA 5 W1 

La lli_ii jjlilu ^ jjHI ij-a-t-ll jji j^iloLLI ^jLo 4^x>.U j_u 41—^il 4^1 

jj“' J * 1 1 “ IHljl LstLa 4 jjvL j-«j 4 jjjjJl I j —£■ 

ilUVl Ln^UI (J-Ujjllo (3^Jj ‘4--ajl>JI 4 j^aII ^>wa> 
ajUjji ii ' L^i- , l -, ^ ji^- , ^ L i^ j >a 4jL.i j_3-313 ji^ 

. jJuji fijiii jbJ 4^U>.^t 
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bjltll 4* yy jJI 


jl—ijl S s (DIW) 4 jj1 <Ju ijjfcjiiJ ^ jLlVl ^ $• 11 


tV JjSSl\ J^all CjL>Lu jAjifl > l^LLt ^_4>^' ££3^ CjjLoj ^—J| 

.2007 ^xLaJI jLtLc 4 jLa.i..^ ij uJ&VI 4— .*LuLl \ 

£±j sb (j— 4 BjS i < i j ts\ i ? <LL&«m 14*0*51 <? ji a ^ ^ 

*■ 

^cJW l£-* i ^j *■ * * S^_iiiJl <\*i t u jpLA ^g^-Ui-iJ \ ~tSll\ 81 cJI JlISj 

La Jjl J * t l ^jli-LijJ! jL>-l^Jl U<J <0-11 4 J A ^ ^ LuSLajI 

4jLU 60 jj_^_) Jl£ —iSj JL>J| S4u£. u!oJl->JI ^Jl c^a ^ 5 

jftluJ I ^23 V I ^ <*il11 ^SLi^lJ 4 Jf [ I 4 '"•• JljJ 4_U LL VI 3J^uJ I 

J*J Atll <jp* <43lj jux^JI 

^ • ** 

<jJ 4 j(^ i4—^1 j-aI Vj 4_IjJiLa VIj-aI V — \ _j' aT — l*1 I" a ^ V 

1 <jJ LiL* Ijl 4 , < J11 Lj V ♦ IjLjI ^ i 111 ^JajJlj ^gl "fill ^lauLcoJ 

1* A - lf £-a I Jut) J^joj » jy rt" 3_^ ^JjC ^ ij^jJl 

» 4 tfl A->J i iJlA ijjyl I ^ £)] 

Sa-iS> \ . L^jJoj jm^I CjjLoIj 4j < vj^aVI SjLstllU C_jLjVjJI ^LuajVl ^iSuj 

lju 4-LuoLiJI 3^1 Lio£r tL^ j< id^LiLiJt ^ulj 4 |jut ^J! 

M 

USILUj ^-4 > Jj-oLat-a ^ ^jLiilLa ^t-b ^-ajaJLI ljli.ll 4 JLlLsJI 

1 > ( »A > Si,l ! . l >jjJI*l^VlvdUjtJS jt .(^-lUI^ Ij—.jjLL. 1125 

Ll! <jtuj <2008 aL*J 1 (Forbes) 4\y a L^ij_ Sj ^Ul i^LUl 

" ^ 

L-ojj-uLjj * j LcLa 4jLajujIj LJB^i \ 4jlJj 1 C lilt J3 S^JjJI ^ Jut 

(^jl—uuj Sjji jjjSLllLaj *Lu£.^I ^^ic.1 -j-4 1125 j] (Jj-Sll ^4 6 jut 

j-aJ <^9 i^- j li T JjuaitJ J-^aej} — c_<j_j-2ILII 4j>.j jJr lc. — 

(jL ~ i. u i£bj —ui '^jb J in^j £j Jt CjIjLlLs 4j^1j 

W M 

* L^iA4_i_dj^JaS/l 3 jLaJ1j (j\ i l,i 11 j ^Lcuij Lj^JLoj jlj^LjIjj j^LLu j 


^Idl3^t %Jj^J uJjldiH 4 La^j ^LiuJt 

^>-V! lujL^JI ^yA ^ tnLicJ^l ^jl U^OJK_ <olJ hJJ-sS .^ AV I J&jj 

^rl| ^l^T u jJ! —tiJL^ *^ilalj-A-LI 4_jJLa—l jT) 4 

' Lciajl mitj Sb 4it jLpr VL) jl^Lj u~<_scj ^.j^Ji j ii>j 

£>* \ l3i— t - u -^ jLuai^l i j r 3 jylaL^JLl jjt Jl^—iLj JUJ1 ^bIj ^jl JUj 
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jJI jLAdt 


CJ Kj. Mil I c L_uj}J Ji>* t 1 A M'* 4 , ^Lu-siiij^ 4 la~>> jL-uloO ^_l£. J )>* ^ I 

LJ 1\ iijjLfcJ! ^3 i4j>-Lv ^3 (j-u-J 4 jL^ ; Lu. * a \ 2L3^LoaJI 

^ lj i *aj Lj JsLi 3 L> m «4J3I4JI ^ 4^i-4 0* 

t 3j! JuJ! JlLo i4J jj o i^j 4 _jJl*JLI ( *-a , Vnr £±9^3 Uf^ l-lL: 1 

Lo LJLc. aVJ-A I JJt ^JJ l- ft .i Ir> i * Aj-C 4 

^~11 ILJUI <~il J-UO ^1 i4-uJlU CjLJjJ—L iiil J-U3 .jryalj pjl 

z * 

, tliLil Lac-4 j I c LLaj>-1 <2y3 I La £ Ij-x 4^^-iJ I L#J 


3_}Ls *lla>3 /j^Xa^tlL ^Jb ih-LaL*J1 \3 i^jJ>*\ 4_^>.Lj 

i_ Ajl±j LM L ^lJt ^jLuJI ^UZIAJ ^3 jJlA- j —LM SjL^ Cj\j ^ 4 La JlIxS 

4-ij! jjllJI a£j _ill I c-kj| ur^ O ^ uai *^ '—4*^ 


P^Lax. ( _ r 3jja L-s'i/i 3 aID ^Luj j-* a*j iBenQ 

t .U-^- Vj Ll>L3 . jj tk r H | JlA £ya l_JL>- g JljI j Jq-J \ lx*_a| 

4_JUI *Uc,Vl 0 UaJu IjJjjJl if, —iLlj-LI ^-X4^a Ij^t *VdJ> ^—i 

CjIjLlLi fjji j L& i^S it—SjLuail »1 i<ijj frLLu»-^! (jyic (jr^ 

4_JU1 ol uijjjJsl c*jl£ U L1l3>Lj — lisljJ.1 L^a3j L-j—jlj-iJaJI 

‘ ^ ■ U I . ./..Vi l i^jlLsI^JLI jj-taieJ C-ul^ 3 J-£-& '-^ J ^J^ j0 L^° 4^3 ^La*J1 

4_Lflii (j^jJLoj— 1M J ilJI f^li <jrA o' <4 -^ c^i 

jjJ (^1 L* s-V^-A jl /yj ^->1' Cr^" <uiL*J' 

.4_lO»U,I OjIjjLuJI Jljia O^J^ 1 ^' Uj' f ^J- 1 Cj-aLU,! ^ 


{H-lULJI ij*yb jj-jjjj-i lj^ULU' 

, r U 0 _ i^JLLjj 3—-JalSJI 4 jj^JLLj ^ ~| 0 ~ « 1 ' —liJI oi 

%• 

(^jJI *A\ Lat i4 J^JjjlU ^ j ^jU" I< J J 

{ a ^ *U 4 a I nJ ^ a 1 jta 3 ^ jj I IjlA t^aaLi^ n > h 1 I ^A-A 4J V 

i^JUU! J_^a > a : ill CjlilSLaV^ -^Jj ^ ^ &L 

^P^Ljj Ji 4 _j-i^L>JI ^k — -il *"i 1 ' ijLp-^l <j-a ^-Lt ^S 

^4 4J 2 l>-LiU CjI *3_j^£L>JI AjLcaL>J! jl 0 vj j I a! I jl (JL 

4jiwLLo cj\ jLj->JI J? J—A o 1 ^-La A-j^QJ! 4-1^L» —aj »J Q I 4 ttifl JLil^J 

5 aK~a . 3 jlu-JI J^jJI (j^i.t^a.gfcj ^LJ! i U3 , ^ jloJ—iljV 
<jr a JJJJ 1 500 J aj i(jl_p-Vl ^—3 «4->^>LjJ^ (j-ujl j—LI 
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***** *1* jil 

o ^ctsxW oL*joL»» 4_*_<aLv ^1 duLljl J_tu^j jjjo La i 

50 *j3Jj <Ll_3 i4—Su l’T c T l U CjLVjJI ^ 3 jt LuLLaJ^-i 1 >.«*j*a 

£)J IaJ I (iJ -J j I ^ -L4 > 4 -xj-u-LI Lj 1 i VI jjjJ! 4 4 ini! Ll La { • Jijj_i L-aJ I 

j^ J i ry -a jC^jL^ 14- a^- < ^iH 4_jii_tl ^LlC_V 1 <?j-it j^lc, 

^j-ujjJl cul^Lb L 4-13 4IvX 1 i ^jjijIjlXI ^1 ^LLjI <Jl 4 ^.Lc. 

*1 * A 1 6 j*> J^-M (j,—(j^uJlj 1 flM IJI 3jJ lJLI jJ 4 illaJL 

H 

jj^-d JLU J—^JjwlILb * !j_ju£ ^UaaJI ^ 4~llt j 

* I 1 ^ * J * 1 


3luUYI^LWI^>* * ** AA*M rA_, V tfi 

^y3 < 3-33 4_ J>£. 1 ix*^H jjlj_LJ1 C-ijlS* <j_aJ>J| ^o 3j_ijul Ja^ J^l_> 

L« uul^ Ll u_fll * r^> Lj — OUJ I 1 <1 , 4_a JuLa 

M 

oIaL cliSjl *_* a_JUJ 1 tfjdb^f^ .4^_JLlUI ^LjU^aVI «l*iu 

(2^yJ^L3Jl j—iijJl <j_a jjIjLULs * l i j ii 3j$ iS±+^ l) * 

ry* 4_i^l r , ^H JjjJI ^jJ La ^a-Aj. ts\}} l*ij, 1^ SJj_i _II 

. 1^jL£j tij Lfl*-il —<-^VI i<J-a^L s 

L [ t u 4 j 1 1 w i-x-Liiii- J I j *LiJ! 4 jjLX^ I _i-uJI cLij ^-jL-u^a j^Luj 

t(uilj,jjj_u ^ —a jl jjJj ^ (_ajL<ill ^ylc. — luj (jj— jJ uiu nH j 

%• w 

4 4u&jj_a | 4JJ.ttjII >!^ltj 4-Ujj_jVI C-ilj^LLail ^ ll Lai 4*1 (jjJuu 

< i 1 i^iII £_>Lua^a UAj~ ~‘<1 '3 ^ ^3 


-iLu^a 


CjIjLj_LU 

jt j I »JLCu LuJl>* 3jlcLl^l5I ^jLs i^y 1,1.11 I Jl^j - LuLLxj^j 

ipJJt Ig jr l a a A jlj iii ♦ 4 j 4j ^yJtixlj I {j\£ La ^ ■ 1^ 

^j»A LjJLo—l-uIj LaLLu i^jLj^-Vl ^Jjfl _I) i?Jut 

4AA^LiJLl ^j-a r-aHjj J^jJI 4Jut (jl ?L_a^ »3jUuu^a d>La^SL>- 1 j g 3 itl ^ . /. lj 


i^Llil 4?jut L^LjLu^I jUj il_£|j 4 L^j 1 j. lc i 4 41 1 ♦ 

sJjt 4u—innjJI 4jjl t*ou £ VI CjL^LLiaJI ^-Li_ 4 <-uJ 4 uj>-Ij ^juj 


^ ^aj£^JL iLuU^I ^MauJI 4 ^£ukJ! ol^j^JI JjjJI 

JLU jLLudj ujL^j— ill (JiJuaj ciiJJj - 3j_xLdj cjL^^Lr. J^Ln. 

4^j l m i all 1 f t ,t ^gjl<n4 — <Li_uLvVl oLiLiLprK^/l 3jl jL> 4 3KLl — 4 jjLu^J! 
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jit jLjui 

g n Lu itl SjiCrLu^J! L)^ , 4-JLLjl]I —tuJ! 

1 4^1jni L>Oy 4 -> ^qJLjlJI (_yic ^yi=>jJU i^JjjJl 4 J If in j rf n t jjjJLq—<-^ 1j ^Uij 3 ^ 

• Mj Jlji ^ JlSLJl <J\j4jU\ AurfSVl 

— B M I 


AiiJt 

4-d jLdja IjjL£ 4_aL*Ji ^X-Lji-4J L >-LC>mi 3-* (jrUjl— j-ojJIj (jrU-L^o^! (jj 

%% 

4Jj) l^jlU 4jLjjJI ^Lgjljl InV /4 ♦(VlILsIjJL) Cli p <—f&ljJoVl 

^L£jl ^yliL a A gAla j.u i !! jj^UJl ^yX-t 3-4 y V lIHI fJ f-jLCJU 

ij33 ^yj} jXjJJ (Jjft t^^L—Lijl jl-ijJJ ♦rjxb-Q? J)^ I ) -UJJ ^JyJvLUl 

jujj ^jJl !j j & 3- 4 -^ ♦ 4jaLtJI 1 ^) jj.Ui —i_aJI 4— c. j_>. 

^ %« 

^X.1_liiAJ 4 ^.jJujq V ^ylJI CjljLdi! jJuuifl i uK [Jjo i<—Sy9yll 

$4jf ,1 <3 1 j 4_]3-* >UI ^ylx ^j^tjJu Lc ( ^lc. L^LijJ 3^ 4-4L*JI 

Cjl£j3lJI JL>- ^"1' 4&.i uJLUi L^t^l tl ,S\ ^y3 ^jlrutl 

C> XJ ^i —3'* 

M — 

•* * 

9ia^_us d_taj£j*. 4jiU <JJ 1 j’ l KU Jjjjo (^1 il^pab jjaJjJ jjlll 

/ y / / » ** 

^yiajuil 3c lg<^t > ^-aVI fjj #uj 3)' J <-*4J 3ljJu— 1-41 ^ j-A 3* 4 5 

di3iH£j ^i\ *.4jjLj l Jj)>j 4 _jj>*jL>J I 4_>-j j^iiUj 4^y>«VI 

w ' 

^L^ui-OJ 4_laS3-*a 4 jjL>lJ 

j^yA :Ct in 4 j 4 _jJ_lLSjJ 1 4_1_L-uLl_4_uJ I cylj^l 3l^ 4^)3-] . ljt 

*>» 

^AJLi o>*^ ^ ^ ^ jjjj jJuixi3 

3^Jj ^U^l Sjj iVifll cui^ Um. 4 .Cr^LUl ^ ^uiai 

3VI L^>y> cxvLi I 4 4_ju3jLaJ,I ojI^ 3^-^ 1 djgf LjLa^I 

^_3jL> CuJyCjL^ * JjaLSJLi 4^j Wi U VI 1 Jl -lAjJ 3^1 

^yltJI i^JjSiJ-M^ « Jul^j ( j r l_i3 _i_aJ i jl 4jyLi 4it-coJ C-Jy>0 

■# ™ 

Jjx Ju LJLv. j. Jl^JU L>^J L?^ 4 O—^ *C< r^>jlx 

_iVI 3“* • jLuao^VI 3jJ—^ 4JjjJI 

jl^tt-4 {jt^3 ^JLuaJLl ^ 4 jLq->J tiJJjj jjj-ot IJ—>• 

3Jljj1>jJI 2LL»LaJI ^JuVl 4j-u^LLa 4 -lLo 3-4 oljLuJl < J>. Ja Uj Joj—xilUlj cLuJl 

%% 

* , ^ ^ p. 

4_uLLVI _Tull 4 _)Lqj>» 4_Lfl jl^jJ 33->l^ r_ 3_Lau Jaj3 i~* i tt a\ \ VI 


28 





I L^-)l ljUfc ^Jj L-o-ubf. 1 ^jlc u-uL^-I i_y± ) <i ~‘ 1 “ 3 bljJ >-~ i ^3 ^-ajlII 
. JULl Jjlj-^l Li_l£>. ^jLuia JjuJj 4jjjJ! 4-«wL>. <LLaL*Jl fjlUl 

♦ 4 - 

JLdJ» ^/L>- ^j-4 IjJo La C->jj_l^ Ju9 3^hf jd Cxil^j 

. J>*^' l_9^P' : Lh 4 A (j- 4 LT^ fAA 

♦« 3 cJaJlitA j^ju-caj ^J] JL3 ej—II 3p* l 3^ I— 4 ' 

3 i * ^1*4 d A 3ua £^li 4 -jj^j^VI oLa^->Jlj JjjJI fL-Lu|j 3 -* 

i<j)l\ 4 — l$*l\ 3 ! {£jj£ jL—^ Vj£jj ^jjoi-ij^JI j^Jj iJliU 

4 * M 

ij ■ .tj-j <5jtl UjVl <L#j5L>JI ^j-b^p L»£ . «<L4 ju (JjlJj 1^ Uv » (jj—£3 ^jf 

L-a^Ia^' uAV' B —‘Ahh* J,lA "’ i A * A Cr— 

l3jI£jJ 1 ^ * H CjjLAiL Jl^ si iVl JjJ (ji tljJfc <jj—Jt] L^l-Loj 

( j r 3 ; Ijl ^ ~ JlB 3 Spp>^^' . 4J.LJI JUU 4 ^JjLu 3 U*i 1 

t jjjdll 3 ^ 3 -* ^JLq_l-uIjJI ^Lta-JI 3 ^H 3 ^ f M* ■ a u 3 ^ 3^ i^jl— iuJI 

f LLaiJl 3 lt^ ^jLiil ^ 3 ^ i 3 ^l 3>^ f^P 9 

( j P ^Lfcx tfL>Jt ^3 2008 aIjlII 4jL^j ju» 3jj,j ^ 

Ji-juJI 4 j tBj ^jujjjfi» 3^1 3 jJp>e Ijj l, ^ jJI dL^j>U 

a)a ULj) jujl^JI lP^'j - (big government) 

— 5 j s l iv-N*/ a VI d .^ 11 i ni l ^ja cj! jl>.I ^yl^. 4yCji^-AV' Sj 3fc^XI cjLjV^JI 

«■ 

: J^l^jl u^jjkJLj Lalj^l 3 J n4 * 4-ajl_L^ JU.! * fr ^ ^ Lua^ >| 


.((LGL^ JLTNJ ^ql^r [ 4jvljj Lijl)> 

*• ^ ' 

v^f ^jfb 3 -a 1 1 31 I— 3 ^ v Lj ?^ t d 0 1 j^? 1 ^ ^ ^ ^ 

i4 iujb CjLa^SL>JL^ * 4 -^>hI^JL J-*L3j x^aLij-j 4 _j jJ o jLSJI 

3 ^^* 0- 4 ^L!ij i^^-L-uJI 3 ^ -^*^1 

. 4jj3txJl d^Lq->J I 3_43 ^_j_^_aJ 3 >U. 3^5 L-^-ii l- ljjLj 3 ^^^ 

Oj. jLv t- ^ 1 |j ^ l lJj V^-3tjJ I 5 Jl^V 3>i L_d_J-AjC_lJ I ^ylcr I CJl-Ui^. JlB 1 ^ it 

jlcI^ ^ylc j^jjlJ! 3 jL>u ^y^-3, L^jLiuj 1 g^ilr 3 ^-^p ^3-51 cjIjJoaJI 3 ^—^ 

ta M 

<LUUJI 33^1 > ^wLC. 3 -* rjj) lull 3 4 y ^J C-JJ)1 f L7^~ 

4 -ji2 >*LljjJ I d i i\^r_ V I JujLIi 1 ^ r l^_>o LaJLo' ;da^ ^Lsc-u A-JL^l^*. 4-iB 

1 4,_i,L> 1j33^-*-> JlI I ^ ^aL'et.U < ^ ^_3J 3-^5^ ^ 3^-^^j-^l 3^ 
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jy-jLn!! >*—Lj Lju^, iJLxi^ iSLpJl JjusIjjj11 _lAjI 

iJjj-4-uJ! jl i^uLualisVI LAjII^I j ^ujJI jj_£l OjJjJ j^lJI 

** +* 

♦ 4JI julILi < rtiATi 

* 

Lc^j 5 d ■mJl jL^_l3^ l.< -luHI JjJLlII Lc *^ ^ 

rj-4 £<Gli C-JS^Jl £^La7o^U j 4 -JLc-cu) jJI <Lll_uL liI < /it!/ ,< V| 

jl iflVI jLaJjV 4-j^j^ i^iH JX-lj-iJ! Lc ^4_u&li3^Jl *g £_3^J 4 j^t l 

jjJlJ-l^j jjyUll dij—<_uVl ^JLA ^jl S {j\ 4_j_L>I jJI 4 

“ m k* ** - m 

{j LL] 1 IJJfc 3 1 t ~*-Ti mi LJT lJ I Jj-L>J l (j\ ♦ 4 \ i rtl1 Jl>I j_i uJ \ iJT ^ J JwkJ I L$J 

“ « l» 

[ 4^1 j 4_£2 -l£> ^)UjUJLjLLJJ (j£ jJ I * c" l I 4.,t.J 1 la j ^ ,fl £■■£.,li £ i *1 ■ ^ ■ / .■ A j 

i d> Lc 1 Jj La 1 £> juk ijd t i} dv »1 i^> ^ ^ w< i.» /. f< ^a 14 J a a i 

•* *■ ^ * *. 

jjii 4jjai cxj ^—a 1 4__jLj— i_uVi my ^ 4 ^ • Lai <_jLcii i.ia jju_ 1 

%• 

4^LmJ1 aIflLuia a\% < 3 !^ —cuVl <Llv^ j ^c 1 1 L 1 V 4 Lj L tuU- m\^\ 

i 4j i X li,! uai! ^ I ^Ll-oj-3I I l a & a^-y 4 _jI * o ju jl>J! 4j H 4 j 

♦ 4_Lfc1jJl UUI 4 -Cj}LJ 4-jJi a. i ^c3^-Ju ^3 ' . nil s~/ >I ^ 11 

•Hr «• 

j £ <i 1 itu] \ 4>j. L^i^ li .0 1 ^ 5 a I I jJ lj, ul I 4_jLvVI < jL^J I 

: 4.1 1 ^ 11 lL>Ij) } < £iT1 ^-3 4_j^Lai3VI CjLui-li/^JLI S jLji j jLI j t l^a 

%♦ 

jlLalLsI Ju 'i? ^^511 0 jL>uj 11 m I jLj i4Jj^3 LLq^ i4Ur, r^SLo-j IjLq 

4-iJ l ^ 01 l^JU 4 j>.j JlLs V L Jj>J \ 4 ki^i. 11 Lc ^<^xxlAju <La ^j—Ll 

4ujjj^_uaJ! JUlaLai l_cj S3 Lj_>J1 41 1 ..Ol^_c ^ Lc 3jjl^ l) 5 ^ ' 4 jlLu 

S<-l^LcILv^fl 4 jLjJL| i)Li £ (J 3 j-4-o jLuali^l 

S^LudI 4,jJ\ C-4-ul^JJ J i 31 i ll A aLufc! £^1 Jj I JLA JS' 
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dJbJbj! ^ 




* j j <^3 4Lil V uy^ 

+* 

C£>~ (j^l ji ■>• JS\ 

LH 

lid X& jL-a^VI UJ^tJ 

j \ jS jjLuU j^> 

1923 i£* Lu*~ a i 



Jj.j.n \ I Sjj* &jjj>i\, I J^j ) 1 4i 1 1 jLua-L^I ^jl 

J_*_dJ jj 1_LXJ 4 j ( t ^ *C * 1 i-ji / 1 

4 i-tj < i^U- Sj^ij-4 

d 'i r^. 1 >Liil ^^3 *4jl * 

■ M 

<5 J^ ur-^' 

«* 

dHjjl ^JlLsI ^11 ^Wi 4 <ij CjIjIjJs 

i_ij^jj ^lll jl—JU VLj 4_1 aI^JLq 

4_4-u-cj>- ^j-4 <_j^Jjj La jLa (jr i_*_3 * l—4-jic. 

CjL*j£L>JIj lIjLjLL^JI d_> t_i Laic, 

t jj^2J1 ->l— {jr ic 

JLU 'AJt <_il^jl L*_yv^>- 

4-JLq-tll djLLllll 1 ^jujLu3*4 ^,-Ixl 


j r~ [5 j.J | 4_*_ujJk_4 ^ jjL^-fl JU-aJ^ ll 
Jj1 I Ml I n" 1 \ « Cj i J i j | Uij I ^3 

, —)l > t il! 5_1x3jJl Sja-x-3J l 

lijJL v ^j_n 

_La_*J I ~^.j ^ jj 4 <1 I 

j) / «-~> 4jkJ V ^-g£ . «i <1 • r 1 * 

^J_> *lL^_o3 4_jj,_1jI 4jjjjl 

« 4 AI ^Lj UjjjJI 

L-iijll 
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MW*i jit jL^r 

l Aj 4 CjI£j iJI <Luaifc L-oljuuaJi _*o/L) 

a^UJI 4Sjl3 jL^VI <ys <>jCUI ^ 4JjjJ) c^u,!)! ,1 ^ ,Va 

• 4-jj! jJI La' 3^3 

1 jl 1 <~C \4 1 l$*Sk ^nJt cj( jLiiuj^l ^jj-S-jJaj —i-uLi<./iTt 

<>» 3j— ; '^j 0 ^ uj>—Hi 

^£L»j ♦ aSLjjji _iJ <Li_Alfs^JI ^>1 1 Juj^ tt j_ lm ^£ol^ i UL<- ^i! I 

^.4 * LgjLaLL^ \ ; J^juj —xulij <LjJL<i— ljj ijJI I 

L$J ^joJj ^HJ! 3j_jj^JI Q-a_J 1 jgr t ;jl 4 j rV^jJl ^—SL1L0 I i^m4 V 

pTtffclfll jJj .^Jll>. jjJd ^^jlJI I {j-A 1 i>L jj <Jj ^In I?4 LlIL>» 
4 J iln^Jl ^S^jLjjl -J_ lUj ^Jdl (Jj>.jLiJl Jl>JI ^La5 

Jft ill j *ya lAjj^c J}3>u ^SLjlisjV tdll Li It UiJI j dj \ M W i u i I 

j-3t_> 4ji^Ut_fl 3 JLloC.^ <C- 'jSu ^LaxAiJ t^jLj jl unftl a * ^ j!—uali&VI 

l 3-uL>o J^l L>° O' <dj La^fL^J I ^^ ^i,uj ^ jJl ^L^jVI ^jLljJ t JjJLlL 

» *» 

doLiVjJl ^ 'Ls\j a g 3~^3 C)3 1 'J A 3 ^ JjVt * CjL>-j^ *JaJI a \ A 

♦* 

3jjL>iJ jl_3j i_ jlL 4 » A y. ^juxJjJlDI ^J^JJ i4j5Ljj^Vl 

m 

o_<_u^Crjt jjij j^js Lit, 1976 ^LjJI r_^ 4 _^.^IjlL I 

jLt-^allsVI ^^-1*11 S^jljtj 1974 ^LjJ! jLb ^»jJI 441^ill ulLLa 

4<LuUV 1 4jjJud r^y ,4j Juj rjUiJjL-LjJl ilxAil 

* wj *• 44 

£y* jjjj i-uJl jLcAIbV ^jt^) \s*k ill \ 4 a —j jla ,jl 

L^-AjISLsLjj ^ ^3_|J! 4_3_i£ ^ 5c - i ^ jLuaHS^/l ^ 1 l^ 111 t JlA *. Jj_j-all 

cJJL?cj jlS^U ^L>* JL9 q\£ ^>-T LjjLloH^I LujJI Jya 0^1 3 JuJl>JI 
4 3LpJL) ^juj t Ijm_jJ v ^jA^Luj 4_CjO j j i Lq^j jLiJa^. 

i jL-AIbVI 4_iJV^1^ Sj^LSJl ■ 5 JJ n 11 4 J^jJ| jj I—i.qjj ^jt 5_A [ 

.yi-£ JjLljLa (J^>- V! ^jLualldVI 1 JLA Laj 4 4 _jjIj 4-C-l Ailil lZjJLC, 


JJl in {flb jl^ ill 4tl ♦♦dljlAj jUjJp 

2000 ,M k* ^ ^J-4i-^L>J ! J-A dU J 

_ lm ‘4JjJLa dJ 1 i < M'V i^yAL ^jL^i JUj-£ ^jj_ILjjO < n4j 

j^JLj j^jqjJ! ^fuL2Jt j 4jLdljJ| - J^Lcuo-iyuJ^ jLi-u 4ji Jj CjIjLqX- 
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iMMlt ij*— 

a^ttj_£JI Ceu ‘tW 

yl|, Ji.tj. U^. (j-ajJI cy* ^ oiis^l Alcatraz jlpSJI S*!>m 

^-.n J ... r i l |jjk .Golden Gate Bridge o-B^ j—>■ .Ul« jl—^dl 

i^U yij d^H»d.' CrJl ^lUI il>U >-* 

^ %% 

^ jj| ^JUju>Jt aJUi tOakland Bay Bridge ^ a^Kjt aiO 

v l.-^ ^ 4 oi >\^\ JjUl .tfjUpt AljVl O 5 L 

tejJul I <^b ui ^.1 Vta O'- 

i6£ ^dl 0 >^l O-^ ^ olS U ^oJl * ^ JAj 

^ r i .;< , jlS^SM ^ ^>1=^1 * i ^P- O* 

iijjd! iy i<,i - ^ ai* o^aj> o^J <_d^j > 1 - 

... d Ujfc j 2 Qilj .^»LluU!d! ^ du^jj u-J * 5 c 7- 

j^lj ^ alUil .a^bL-iiJI 3 jUaJ' a**' ^-Ji 

^jjj ^jUl ljuk tflljLa aj-l —^-£3 .ji-ixuolji O'—^ cr^' i>* 

. ^ 200 ^*0 tj-ojJI o* ^ l^P ^ ‘L-P* ^ O'—^aj^fl ->b' 

5 jjU *2J> 3 JLr< t.rVI 2 dL^, ob^ ^ O^aj^ 0^3 

, 1 ...^ JL!u 3 ajJt jlj*. (jbi v i n ’ M b * 1976 f L_*ll y—a 

♦% 

. - l.^ i ii^jJLl loLusuSVI Ojj ^SJ c0^j.4, ,^V ,JJ 1 4^>U 

Sjl^I j 5^ VJ <>-j>S!>U jJJ p—b ’ ^ L ^ jJ ' f ^ ^ £7^' 

JU , 4 «K> u ,m. Ll» o' 0 ja 0 -* 5_JL^ ai>jjLc * a > ,-t.^j 

Silicon Ji *^ 0^* UjU^' 

^ jyt Ij 0^ ii^X> ‘Valley 

JLl t jjjl>J1 jl —4Vt ^ cijJl 4^lal^l 

U t u 0 *il IO^j .(New Economy) aiaa^Jl Uv^>^b oU^Uil 
a.. ^j juu ^ jUjjVl 1 j-a o' J 3 ^J <a^ 

LjL^I o' U^aJ CjISj— ai eiOl^j V 

^jjbJI ^ 4 _J j jUt V IjLsojU Cj— uj.*' W^b ‘jdaji a_^ I j_jJ^- 

ilaajl (Oba^i o^b - Wired *jjS 3 4±** <all^ U ^3 ‘«t^b 
s,^il -^Jl jLua^i o' a^t aSo^J^ 'aa> 
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J—l r" O'j * yA JL>- ^L> J—jiuil yxc. Jj.ilijl ^ 

3j^>J,l Jb-^ O' 1 * IjLh? 6-® * 1 -Ij! 4_JU-0jJI I 

jjL^ La (3^J * 10-J? cJJj 1 a l 3" i tj <V . L^jI^JLc t, "iIrt^Ja 1 Ju3 Jj__xaj| i ys 

Sjll 

o' (jLa j £t Lofa jJmJi Cj ■ ..jt jjj 

J —uj yS L-xj— lujj ^_ T Ul yJh iljjJLa tjJuuJI i jufc ljj _ 4 , d \ ^WV| 4_ ,LcjJ | 

!, . ‘ ' AJj 4 l>.j ^ lJjJLj (3jLc. L$j| (j_a_UI Ja-ixu j jLuaj^VI 


LT^ J-^CJI t^j^AA ) £)l 3j j j »r>) jjLaJb^Jfl 4 _JLLa 

luVjax ^jMij jT L&J*. <yLiij 4 Jj_J| jij OjJ-^ 4 

15 j! IO^jl^h 

% ■ 1 nil ' <?wL* <jl (jLa JJjJa JlSj jj . i.U>rtfl j _tii*JI L^tLul yA ^ ‘^ -~ 

Mr 

^-kj- 4 ^' jU^J O^* 4 ^' OjL^A'j JjyaSJ (j^Sj 

■* 

(jr^ * <-la- afl 4j| . ^Liplj ^ -U4ui,l (JJpjVI p>i is^7\W ^LLUlj 

j^aSM 4pL Lol * L 4-1 p>j ) !H 4jop^JI pa JpJ <pJl CjLq^JU j u -3 _jUipl 

4 * 

^ q " r H O^ *oL«Oji> 3 Lr^' Ljr* Jb—O^ 

J iSL / 3 j-Ji^uiSJLa <J| 4_^U. ^ 

**■ •■ 

<jt J-iSlill JpUl 4_i^ Lo * 4_j JLSj 5 ^ ^_Jj ^LbtJ L 40 jLuaa^Vl 

<ui£- 4>U j • LwjLl^i ULuj o^l 

OJ^ 0^ ^ SJ^jJl cJl-iLLap L_a^ Ir-uU jj <\ i^ll I Jut o' l51>^ 

•%% 

^1 ‘crp^^ Li >J: y — ^ ->>; «Ji^ JU- ^L_j Ijlnf 


o' }> ^ jpsp! 4jjl,XuiiiV ,jg pi, rfiuJ.1 

• (( LJdjj-tL ^Jio ulcid^ SjL^Ij 3j>^a 


i|julj \ —au'J ^jL«3ju^d Jpi^lj 4.cLaj^ ifyJl oj Ut *J 

cPj 1 ^ 1 ^J ' * ^' lP —cii! $jut 3^3^ Jjv 1 

LjLU (j£l 4uUp*ui LS7 2u — uu\ ^jU j^p ^j| juu . JjLtjl j-P-^P 43l_liLoj 

tiUg£ 4—4-*pl 4-31 -* <^|| ry J *2000 J*l_ aJI LuULf *3_jutljJl 

\juu£ j^£, jJ jj.— lxi Jjp^u^r I p i 7 fVl jl—liilLxpl £j\ 1^9 

*♦ 

*4-^. L ^ i r ^Vl 4jLc.pl <\ K i t hi JjLaj^/l pa-ii- 4 j?j * 1 uLU 
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Ly jsi ojliil Wt jjl v 1 j-*-^—*-°b ' —*- u W^dLH^ 3 >-L4->j 

5U I^1 1 t~ } \ a j<^\ \ Cjl. l-Jj <Cjt jJL> :4 jjLlaiJ 1 CjUj£j>JI UiUl 

ijju-aii cjU»->Li^»^I f juft. j u^n ^J} j^Uuoil jjl tljt»jjUaj^a <>a^j 
f 3 '.r- J* »,'.■ OUJ oJ aj-A uW Cr 3 (>^ ^ 

. «C?^- ‘^.sLc. d^jl-S chi j-^^ (* u4> JJ-* 

(Anna UTj ^ 4^1 jl O- 4 s >fi—“ tP^J 

.“il iVjli _flj ^c_j j)V j : i _ r A— 4 jJst <—jJjll ^ ir I <1963 j*L c~ Schwartz) 

. .'.^s jl£j .(A Monetary History of the United States) s. v s ^ X 1 

o* 

OjJJuI {jj^\ 4 jJL>JI iJ ^ tj jj i ol j i o i l 1 g & * j\ f icJiJj-U \ -LA 

M •■ 

i~/tK fLLai-Sfl c juft, tjls 4^jfc-j (3^JJ 4jj l .<- ^~i4 ^M 4-aj^l Wd 3 

; f.< ^ l a . ,.aj u^u^af 4ljjJl (j' 3^3,4 nj . i-w j L^>- 4 , a -j W 

«* 

^ ^jLaJujjSi SH3 *^a>- ^ tliiw CjjL£ 4jjJii)l 4—(j'j <>* 

W j "iij tjr^a >L gji <«ajqV1 ^1^1* 4uJ-a-L)1 4 —ujLluJ! 

. a. ,. Ltli dLuSl\ 2bj^i 4^ jLu^'iM ^Ja 

<j] jLaJu^ JL^Jj <>^T JLi*-i-s cM- .^ifcjuajjl ij-Jj. ^JL»ua ^ I j-* oj— 3 

jjtj ^4^ juUii -js ^ic. UJ Sjaa v a—u/Luuth 

. JjVl *UU Js 3^ ooL^.! ^ \'JJ* db 

■ M 

^jjtlh .*•._■■>■ (jui ^jua JjljIj - J&S '"<yss} - 13 u^-^i/ 3 i)^3 

j*UJl ^ tj 41 —“ IusJlIcj - Lpb-oisl ji— i^ujxm (jJl c&>- - 

.(Augusto Pinochet) 4 ^j-Ll> jtrw. . j jl ^1 W^j 1975 

4ujLua^3^1 4 -uuLluJIj ^Vni ^41 103 

jlaju^ £>33!i -<>AJJ O- U- 

, Ja ^ jJl J^JI <_3juCS V 4 j^ 3 4-aJ^aJ H : U^ 

<4^ y,^a.i ^>> .4^> y^^aj lAlA 1 ^ 

i_jj 1 ^ .>>1 1 ^j^ajijtJ jj —^lj Ij^Aj .4—J^aJl 4-a a .x ^ .hj ^^-*Jl jl—J3-lj 

i^j^inii cjUjLiJij ^ ji^Vi^ aija^i 

t4j^j>j| ."> 1. jtlj[J_a ujlitl fJL*Jl ^ 

4_lLi j! ujuCu ^jjl j^->U Jj-^fcilj 4JU*JI CjIjLUJI ^~^b 
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‘cAl—“ ^4*- ^LLI £-LUJI i_j!^ j| ^iej ij^Vl J^jUJI 

o\ WU o* ^ * %** L>a ULuauSI ULU ^jj 

ojUJI 5j^j LiL_uul oobjl ^LuiVl IU *UJ UU US 

,^jUjJI ^vjlnf j-yj-i j-331 1 

0 ^ 1 1 1 -^LoalaVl jU^f olajl I wi-i5> JlLq^ 

ioUUVI ^Ul alii ; UjUi aSjUL! 4 t JI>UJ! UjjJLI 0 U« 

** 

-*“-v 0*b-*.j LijlSii jjt jjiUI -y> Sj^l Jj ...II j L^a i jOJ 

Vj UJ SjJj iij^J.1 IJI^jJJI o_Sl£ S^Liil r L,Vl Cr> fjj tPj • 

4-JUU^Jl (^i i(<> «j ^ St) 4_ju^!j ^jo^t aJjSUJl jJz r/iK 

jli-i—iaj <\jjL ajsuaVI —ill ( ^ jr 3 4 j«jSU] 1 J^-G ^jl 53 ^".tl 

<l^LUI <jU=J^ ^jUMj t>*^' ijj$j. _u&ll jjlUI 

** *+ «* 

o"j^L^ u3 iCiuLj 4 -ij-»UJ 4_J|jUJ| jJI ^^jJI ijj £ Loi . 3^,.^.tl 

^ J .'.!^ £* 11"> i o 4 . I LxlLi Lj^ a- <~i a La»-1 Li^ a 1 4J, j• IT ^v\jj 1 >1 1 

JJ-> Ct-J^ jjjjJI J£ JjUij jU> Juj—a^ 


' cr^ fO- 4 -^ Ijj-ic. (j,—jjJi alllji (Uj i^^LaU^I 4 jLc.jJI 

UajlaJI ‘tUU* U^LLuj^U ^ Jr}^ j'Uxu jjJlM I Jl* 


‘ 1 >>U ^L> ^ . L_^Ujl r^LU ^ J^f V ^UJI 

U'.^l cUUs^nJUi 1 ^iiUiJ uujjJUe^ L^'>^ 

. V! 4 J 5 I 4 lLU j_i-U o rtjV.) ur^JLLJ.1 ,jU ^UiU 

cr^l L fclla. i. A « Oj-La^a ^lln i^a ^ ■ ■ ■ ^ t , ^ ;> [ 1 jj^J 

♦ Ja. a B ^JUi>l ^JL3 c 3 Sljf Cx-cu^l I 4 U bi£.j 1^0- Jl^J jU. 

^_yU U 4 jOj»J.I 4uJIjmU( UT jt ut Lz JUil ^alj l y^J 

• 1938 ^j .<i . ta .«. j i£ 1 l j r 3 ^iUj Li l j r 3 I^juLI^I 1 -a 

(_3— Ll Unj toilJulj ^Kj 

U^LixU . Ja>mij jJilJI jmC-LU ,4^jU«l| 4 jjUuSVI ^oj9l 

t> Cui ^ UJ 4ii ojlj U CjLs^SUII 5 Jttljll 

oUj^U ^Ul jLu^^I ^ LffoJI ^SJI jUUJI ULi-j 
Clul^ JjLijyi ^ VjU UJ-^I oLu/iMjj 
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Jiill aU^I ^Juj IAA <~<.r-d4 a£ cal_Aj£»Jt 

o^jula 4 ^_i 3 <>• caalj aJa eaU^SL^Jl c^_j£ SjU^Jl lA 1 -*-^ 

iJU^^ (jyic- SaiLiH ca ^/a.*-a ^-a ^ajj ,4 _jSj-o^>J 1 u-ulj-tiaJl 

■%% 

3^ .3jl_jUI 1 caVa-SaLa) ^ 4-^jll ^ji-=J.I caala 

26 Rue cr o-tJL l ^ .^i;LJl £jl—jJt c,-L& 4 aJlaI»T ealj^iJI sla> 

aJUaj .SicLl^l 3a3L-i Montpensier 

.^LlM ^ ^Vjl (>a 4 tr\\ V" < 4 . u J.l O^JjaJl eaJtAJ 

^o^Lal>. I jiilU La *(jL< U jljlj 

< (Colloquium Walter Lippmann) «<jU^J 4iU.» <*—*J A x . ^jail 

:4_uU,VL) £j * 1 ^ ‘^~ ' ^a>l i^ila cllui l j aJI 4 aL>J 1 ^a-A aijLil/j 

(Friedrich August von Hayek) aL-jU u* 3 r ' o^-jALH 3 

, *y. ...JJ J ju ^iSU lj L^Ldl (Ludwig von Mises) ■ ■ ,,* 

. LuUl ^ (Wilhelm Ropkc) 4SL, ^a 3 (Alexander Rustow) 


j j ,..t l ,jaJ <jL> la-i^l LUjJ OJ—****■!■ 1 6^ ljL ^ 

S*li£L ^ySjlj il^ui2xli U < - * F o n * 6^ lS^' 

a 1 4 ( _ r Lc. * ■ ILttj (jyj 4—(jr^- L^3ja^j 4 —-ja>» 11 a—-±11 

4jjJclLH <jl j_a 4 ±AiL>j {_£ -■ &$ <jl^ 1^° l£“^ J—O' Ah 1 • o^ ' j—:P* 

.i^juualU ajic. ^ iCaaLa as uJl jja <>» Jj1\ 

.., ^U I jt La 4LaJl 4jjaJLfl . ^1*3 4_ ^ -> La . C - 4 jjI^ ^—1 S' 

■j 0 ~~ eaU- Lu^J lj aal^j_LJI eajL 4. ^jU «. H 5^211 4^>.($J. 4jjj^aJl 

< 41 j j ealx. ^aL_jl 4 — lu ±^ Lr^i ^a-1^^ 0 aS 4—^ L "i M j * 

jJa wLL^ .j-owLlc. cajj^xj aj —Aj ^ lAIIaj Uj 4_l^\_>JI l^>JL-ixs rj— c. 

<cr AJtI' 1 X$j . L^l (3 j>^ t^ah >*^1' ur^ tl>—^ 4 ^ j0j i-r^i 

j^l ^aU^VI Ja> m.J1 4j^LL i «^aj 4£.a ‘tJjj-tJ 4aLa» 4 jj-Lu ^jls 

u_a>liL>LJ 4_Ja JLt-c 'i? ^scj L^i^LLaj ^jL a—2 J>-alJl <>a 

uua.l^Jl (jl UL Liij u — a * Ja^ll j' 

jjoju Uaj^AJ j£—-uJLa .^d'^111 o' u i > t i a e 

(j^nJ ^5-CJ 4 j*jl^Ij a^-l>3 ^1 iwL 4 jwLv l^i ^ajJlila >A U 
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jMui 

J>»o jt . LiijUaJ ^ J^*j jt a£}L>JI a_ m 

m •* 

j^a^VI ^_l< 3 j jt jla jLa-lj s_ ul V 4 / <i j rts jjJ 

SUsj ry* <. (jrt A iU.1 t ^x aJ ol jL»ol L> *ij_^tlj ..," Vj 

.[JjjlSJI] ^3ijj Li-jj a.„ q |'M 

V—‘-"Lu 0 1J L a-lU i ^ < \ OUjfcj JL3 (_3 jj —lmjj ^UVl ^jLuaisVI ^jl^a 

H M 

^bdd^» £— Uj^ r (i—LL>1 <j| jj. jl_jjl*J| 1_ 4jj!h 4__i]|jj_jil| 

l^-J ‘Jd® i>* ^ <-s. v ' “ jj O^j ‘(Neoliberalismus) «4_Sju>JU 

L^uJl 1 i±4^B 4j , X £\c JbJu%Hjl 4 «WJ 

H H 

l^I cr^ 1932 fUJI <^a (Verein fiir Socialpolitik) 

h±>^ l^I Sjj^ 

cjIjIJI UaJLLi ^^1 J^jlHI 4 —L^L.r.j <«>*j 4c.j (_U-*j <^j» 

0|»>:lA^ Lu2sMiJlj gU^lJI ^ 

-%» 

5j *iaj uuiLLaj Lj t jj (SjUwi^Jl 4-j|^jin 

Ij-uj ajjjs jLt-aiaVI ajjj .4j^a ajjj n j y j 

-j i^j ^jji ^isju 

(J’ft >*» * ** « "< i. j i > < r .<.i. i i ii 3 jls 4_iiL*J| t_jj_»J1 

Cpj4 £>^ L5jI - - r.oit l j^jLcOJJ&Vl £>SLJ .^qJLfcJI £^jj i. * ^Js 

SrO - ^*^ * ^ 6 * 1 1 ■ > * t » ^ ta_jjl_i ^ 1 h_<lI 1> ^a->- liLiLft 

jitlJ I ^L^JL>.| J ^ ^ ^ ^ l l i /«t l/iij / nl LjLu^alLsl 38 3 j-C.JlI) uLLiLa 

l ^ 1 iCMont Pelerin) A 

*+ 

.<Ga-iic • Ij—uaj^-i Js 

t 4jjLiJ1 4_jjs (jlj L>L£ C_|J_>J| ^jL] LjJl JL^ 

- (Der Weg zur Kneehtschaft) :4^J^ 

J ajU V'll l L3 —L=. a_»jLUI j-oj-aJl JS' j| I j_ft C3 _s uiLLft _c.jjj 

4-L»J.I cij^— cuj 1-a. J - p .j —t^VI 4JjjJ| Jl ( _, i^jl—co^aVl 

J ■* ^ Ij—ft^^jlj^a Reader's Digest 5 U_^11 a 

’"^ La^L? *Ly^" jl^ 1 Cy* — *-**^ 1 Lftl^xia^ ^djJ i^i-j ikjLLft 

l^p* c^d;'—JS 2 jjaUI jjuJI Ijij. jlb eiLLft 
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ya a <j*r i 4_11 JlaJ 1» ^)1 ^L^J ? LT^ 4 (** 

* * 
^ Lg. Ill 160 i4J ^ji-T ^ <L4 ui4j JaAj ,jt 


CjLlo^ojJI JUfe U-LLa t«^yd A~i^- 1» \V\ t^A \ ^-ijJ CL >1 ja i n* 

* >Ljj^iijj 4 -L^j > - 

r UJ! ^ys ^r, i^'-will J-xC ^1 _ Jl L7 j 3 d< _ cii-L-ul jj^jJU jJ-L^Jl 4 -AJS ^—Lc.j 

<j>J SjL^lj^J —laJ' JJj-a £-* O' *1 ■“* 194/ 

(Die Mont-Pclerin- c^—iy> w^ : cr^ ^—*1 

^jj| rLgitjio^jn^ 4 j« . 4 ? .M oLcUod Jjly oJjLij .Gesellschaft) 

ijO-i-uLj isr 3 “* L^' J>-d' <Lal>J' cA O' (3r^ 

. 1938 j»L*Jl ^ (Colloquium Walter Lippmann) «oU*J o^b 


5 I 1 lIjI^. (Jj-»" Oi>^9 U cjLujLuj 



4juoL>J' 4^lyJJJ-AJI jj_uaJI ^ f.i£j-±3 ‘r*W^ ^_>I«\-5JJJ <L>-jj-Liit 

+m ’ 

JLl^. *Ls—LA) (jjl O^b t °>' < ^. t . 1 jAi O^AlA Jl^ 41' * LalJ Lj 

I JlSlI^ iLuUl ^,0 2 j \l Sj J Cj J .' *-jLla 3 t.SjL_Ajl O^J .4 -lJ^' 

** 

djJij CjI^>j iK ^jjj i t^-)i V ijJ 1^ n 1 i Luajl 4 J )1 1 (j—° 

H ** 

4-JJ*_Q_>- £ | j 1 O 1 1L* Ju JL-3 jJ I— L j La J Is I ( 1 L^J O^ ( (ll I**-) Lll I (__)^ * } 

<£ 3J1 ^Ldl 0-*^ Al^AcJ' 3L^ y o^il jaO d^b 

4^o'jLifci_AA)' pi_ii ^jj' (JLA* d jjA' 

„ «* •» W ** 

cJiij . Windows j>Lij ^-Li u > . u c Jjj 
J ^-w. Lajju Ljr A->. ^lL*JI I^jj 4— jjLi< ala V' 


Lia ^.x-Jo jl 5 3-^^ L^L^I 4_uUi 

^ \^jlr L jrtJ>.^lI,l l Ajlj j diL) ^ hJaaj .sl£i d 

4_JLU- W 3 lO^O^- Cr^ '^Sj^ L^- ‘U^>^ 

cL>L^ j] Lf ^>- <^ 3 —Ji->J.L> d l LAijLSj ( «.Li>J! y J-«j-*-i 

Wk 

• Jlj-SjlJ ^-Lu.n.^rli & ^aJj ^^ 4. 1ft ,a > J 1 

_diJ 1 ( >a!j-I! y iljjU U jfdiJ^Il ^jjjXai' <jf AfJ 

><\1 ^ ( _ 7 JuC I 1 ^aV' |» Ju ^dJS • l- 3 j)rt i rtt l 4 _l^I 3ajwlj 4.1,.^ 

,3 t > l .^",4 VI SLpJ' ^ 4JjjJI Jjj —A* f=^ .iailie-xi (_>^jta—4 
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MMJif 


4j> 1UI 2—illUl c3f^3 ^ Jj.3—^ CiljOli ^Uj] 

^l ^*- ) ^j > jj| > ^ 3—uijjL- J_L >0 t jrU_lL>JU ^ ^jJ^VLj 

'O^-^ 0 jjj £—^“if 2—^jLpsu 5J_9J-ll Oj>^l oj^Lajj O^J* jLJLs 
^ ut SJjJ-ll (J7 \e. ,4— ojjt j> Jaj <&=?J (3^>^ 


4-lu^LU! 3LIoj 0- 4 <■ <Lxi i teUl jrJJclUl (j-^JLjJ Q *i CjOUO! 

j-L^L, 3Jjoil 4—i-uj^jJ.1 al* t_JLk3 U£.|Jjjl£JI) ^_ 6 }j, LOj 3 i5 1_H 

^jpa 4 JLb La * <1 <3L9—<-“^1 Cj l 1 1 In" t 4 -qjI &_a» 4 _lC.L<u->- I 3 . .. I ■.. 1 


4-l-uLu_uJ I ^3 4 t! t M Jlv 1 (jrA 4_ l-uLu^» 

JjJLj* 4ijj^ .a^jUoiaVI 


^ 0^3^ sJ^J *« (j-* J-1*^ <jf c-^-all V ^*f 4 uiL^IL^VI 

^Aisu^LA (j] <Jlin c_JL>JI ^ jl_if 

*• 

c£ -LJ '^ Oi M i o^±3 ^ <_3ja^a c- i,i jjj a£Ljj <_Ia^_a jjL>.j . .< ■ ■ ■ < ^ j-^-3 
'Cu Lm.m^A JI ^ l^L, c-iUt^LVl Lu^LitJ 

*■ n “^~ L)f ^Oj-Lo r . l . ^q 4 jJL»JU 4_J!jmJJ| ftAlauCLA ^ JjJuSj 

3^jxM o^jb j&l 1 3^>.j : l ** } jjjjVi L^L, 

£_“/ (3^ lM <>> jb-^l J5L of 4J>*U 


£j>£?b^ lI^UT io 1 l& >IoJI 4^9>j <3^jij * 3—tuflUJU o-« o^- 4 - 4 O- 1 ^ 

• ^La^vi ajLcjJL <u cii i 3^1 ^ui ^Vl c^j ji 

Lt-^I 5,Xii*iJ 4 ^jI—<L a 5 1 <j^aVl i^jLi <jy ^ *j£.ISLj L 3 t~,', ,~ j 

oj-A> jjr* —l up» ((Frank Knight) ci._iL m | j°> 3 I ^: - 

• \& v*y^} 3_ju__^i jji ^^ufcU r^jj\\ 

OHJjL^alaVl O- 4 —<-" O-^J (_ic.1 (4_JL£. 0^-h3JI /k iW.a Vl •>! ■ 1 I. 

o^Wi oi^J : I koo ; j^f (aijtrOll ^J1 ^ ^i at 

‘ L t t -‘“ a 4—f^>. J3-U (^jJl Oj—-uJI Cj L 0- 4 

^ jU^MJ Ijli^t (jV dlijj iijj^ (jJI ojj, ,-., ..,; 

•[(V“>^'] -S^Lua - 4-3U,Vl ^l£_ ^Ju ^1 4L-UI a^Jt dju^U 

^4^ cr>LVl (ji .^J)!i ^Uij| ^u: 5 .,;/,? 5_ <lK :(Ordo) ^ J3 \ (**) 

5 j^Vl ^LtJI 4*0* j(L ^ jis .til >0 «Jjj >^> tO II* jSL 0 

4(lQ=. 3* jl—i^Vl J . i -. - iIoj «jl—jLi^I'il .L^S^a : JLa Up. J jO w tl^ ■_■! 

• [ ^sp- Ot 11 « 4JJI 


40 



SUMiUeJUriijJt I jfc* 

coU . ALiuJj jJuLb JA [jj* t ^jjl i<i< v<T Ua 

[JS jjl^ id^JaJ ^6^3 . JoJiS ,(jl i?— ‘■'■‘^-^ jJ^»Vl J-* L M-hV ^ ‘■^'-^ 

tjJSLiij . a j .>> ^ xjLxj V 

3 .;h^U ^jl .tl .t l jya iukUajJ! lSJlIH-^ ,cdjLk (jriJ s AAJLi 

«* ** 

,J£j» LgJLc. ^Ai&jJl L-i—ftJ 4-{jL>Jt (jf ciljLA *a£Jj i ^ L - jjnjl l 4 -i^L>- 

^ J)lnJU .Jl^Vt ^ JU ^L V -Ctj uLoSlicj 

»«4.jUiL oLiialfi <ya JjAkli jJaJ ^U^jJ Uia 
A jlSjSl idiLu-itj «.oJl < rt 4 rV i *>0 fIiJ-lj! 

4* 

■ •»,. tA La Juu LvgjLi j k»‘< j ujjLj CjJ^C-jLfl i ~ i fl i in J • JL*Jl "^4 L>° J—^ 

U jlSil o^Aj ^^JJerAjj LA. 1987 <ys L-LLLu^. *1 jjj * .. 

j»L*JI ^ 5 j<-tj-^aSiM 5jl jVI J-u-£> I La_Lp- ((LA - hj ^LljJ^)) ijr A i «» J 

5 1 1 1 j i ■ 11 1 i£j L \'. a 4l L. o.m *JuLj jLuaj^V! jj — * t j) 1 * 1981 

^ j iil< ■ 2 .„j .u jl'i^ t IALaj .SjLusJLI jjj 4 jJj>J.I 

, V ^ jJl AJuhJU J^lj-Lji! 4 JLl 3JJI Sj^j-aJI oLli*—tAlj CjLlLuLAH 
l i la^ 4jjJaJ! ^ <3 ^ 4 f liUU^il L 

J£ jjjjuaflV <*Jt, . ^Lua\ 4-jjj-ftit !>Lj 3Jj J-Jl o* 5 JJjAaj tj^JLLaj J—J 

jf t L^j! Aj-J^Lh* ^ tL l^ (i'j— l hi 1 y> LT^l 

oLjJcu jj! tjLAt {J£. I^r^3 (j- 4 L)^- 4 - 4 t3'i—*- u ^' jA-U 

«# 

.-a ^bsM l, 2 l5_uj 4l%c. 1 ^1 OJ>lc U UjJijLA! jAfllj (AjIaj ji—»Jj>a 

ojl^ V ^ <> 1938 ^LAI c^' 

^yA *^OJj .laSLfcj ^JLuail eij^i ^L u a j^ l 3^ AH’J 

^Ul t 4 ^ j I .,^31 2LJ! >AL)I ur^i UJ^ *' 

^Jc. J-I^J ^UaJjAl A j . ALAJ I - -m U - ■ i “ J U ’ 

^ ^ cJlb yUlj - j —A. 1 Oj^' cr^ 

• j Ld£ j^jJI 

oIjIA.^1 uuJL» 3 ,2006 ^L-^Jl ^ 5i^j A«j 

,(Paul Krugman) ^LAj^A Ji9 Sr*^ Ju^.o^peTdi 4 jLjAj <^>ll 

AJj 4-ILLa ,2007 jJI ^ Jj^j SjpL>- JpL>J11^——AlaVI 
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MmIjII ok**' 


op.Lfl5!JLj (JjutU (jjt La.i-i -w c-il ^<r->U «__L=>- _ls» tjLo(j! 

jjfc.i 1! ^lc- 1 i \ AJL>-^ .4 i Lgj 11 Jk_jfj 1—4-J IJ 3jj—ilij-LI 

4gVjJ 4<_u_J_ l-OJ Ju3 jLaJU^ja <jJ JjjLjB fljLdJ jL*jh.Jj£ 

d Ls^LLjU j 4 4i jlSr 4 _j—ujI j i f> In^l (3U 

JUI o^JJJ ^ j*L4 O- 4 ^ jIjIJI O- 4 ^ 

J L>.^^>. Lclsjul c \ x^ajf 14-Uil Lu^l (jljAjJl CxjLsju^ i A_-ulc>-S/I 

. d i a I 1 d n^. A ^.tl 4,^^.m'vj jj)j31! ^j-A 

4-i->o|jJI 0 j1£j3Lj ^ginl jlB ^LoJuj^w <jj ^ 

BtL&j ^jUuV! <U3 ^Ufj t-[1a jlv ^ 4 jS 4_JI jj i U") 

.((JjLp.Vl <j-4 ^ jy&\ (3^*-^ uM- <i>— 

*• 

d * l i■ 1 a ^ Vl 3j_ux*J! Lj 13*. J_LL* 3 Lufe JuSlUl 4 -IjbLj 

Jjoii dj^j ij^juu* Jk£^J (Jfjjl 3^—i£.l *<JJL3sXi 4-jJl^ n» l 

co K L* ,^i!1 Sj-lajJI liUg Li Li. Lc^ji ^1 ^JLuaJJ 3.5^5 j ! <4 V1 

JjLLjLo 1 fl If ^jJI —^SM L-^ A <—^—Llre_J 

«• ■ **l 

. (John Maynard Keynes) 


^ * Li 34 dj.fi itjil l5^ l^ 4 o \ 

♦ 4_U^I ftjfl J Jl* 3 t^iJ-K ^J-^Q JjLijLfl j l ^ SL^ l fl 

i|^ jLi-a^l ^JLc. 1 ^\ (_<~I^J1 ^ Al 3-4 LfisJL>-t Jjj Lu^ <—^—Jf j —4^ 

5 ; bj \ 4 _j 1 . !Lvj luod i 43 |j ^ 4 Ju 

•J .^. 1 4-ilfl ^HII ^Jk-A 4," 3jU^J ^ JL>-j 4^LLaJ^-jJl 4jt^>JI 

LojjLd »SJL JCjJLI 4-$-Lq-U 4 3 Jul_ ojJI 4-l 9^L>^^/I i H ^ 

++ 

\ fl if 4j3t-5tJ d Ijl >^ll 4 j t ♦ 1 t 4»1 oil tL> 

^j»d ^ ITT,! ^j) ^Ltaj_ I-mJ 1 4-jLS 4^1^-U^Vl ^JlS I jLl^U^^Lj jj ) 1 1 (J i 

2 Ud^j>Jl 4 jj 3 tUI fldt 4 _ 3 j^>j 4 -usj^jJI ^^ 

4 _dj] 4 *li ^jja ^ILaJI jUtxl^VI !iL 3 -iV x^itl ;,Ia,la>»ll 4 d K 1 > I 

4^^Ljz. dJ l ^ ,L 4 >jl il^ll J—l_t^ JJbtJ 4 J >-ljSJ I 
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jji i jJk* 


: 3 —^Llll <_y3 4 j— iij^jJI 3 ^t>*^b 

^-3 4_a_*JJ 1 gJA O_*-ujLc < \ j g ^ tb _Ju i Lj L3 a4-1c. Lcj -1 jti] ^cic 

« a 4_JjLO UL l ^-L4i-fJ I Cj I jJLujJ 1 

;4j^oJ I 4JjjJ \ 4ju*JbL* 1 ju£f (j ja aCJLL^j l_3^1i.j 

J-i* Julj I 4JjjJI j\ ir\i I 4u1 * Wy ( jI_jU3jl3V1 4 j-w^j ^IjC. Sjjl—^ 

Vi 4# 

^jSLoiII 4j}JL uj! i^gjijLala^t Jol ,uii 1 I ji <<i^U jl>- £*ud^J 

aCjL-LuMuJI ^ 4 4 CuLl ^pJI 4jl_ ujIjJI 4JlWi.ll <OcLi-^ Jl3 

tj (J3 LtjjjVl j>.,, 4 ii.'v- i i_.ui£ £ya Jlfl.—J j J m£,3 » 

oUsLuiiJl CjjL^jI ( nj^j i 1929 j*L*JI ,^3 4 _lUjl!1 CjLu^j^jJI jL^jI Jut.) ^Uf 

La^i 1 Amu V SjuL-JI Sl^lil (jI ^*ijp s ■ « LftjLrtfl IjLi^jI 4j jl <^<^V1 

J^-oj 4jj-Wl)! <?Jug3 *4i < C-j_.-ii^i^Jl \ j 4jJuIaIII 4j jLuau3VI 4 j^W ill <J^jv ^ya 

++ 

i Jj^-Wll jJJlXI 4JW JjJir>o Ju V (jj 

Juj^ UJ| jLdVt ^ JJLA l_A i^ySJj , IjU^jI J-^JtJl 1 11 (_yW 4-ub 

J^aSM ^y3» nj4 £j_d> ^_WlJl 4^>.^J ijj 3 * iX fl ** 1 il }3 ?Lj-aI-A 

vr 

<«Cj1^4*hM jljLC ^3 Lijl 

lil^ , uj 3^3 * 4.jjtj l_j!j w^ll (JJjk->^(?1^j LL j^Ju LaLauutl j—- l*j Vj 

eu^u>j| f L^HjI 4JbJ! CjL^jLix ^3 a Liail icil£Lou a 

' « •» M 

4luLuaj L^l3 aCjL^jUJLI a)J-A 3 b—^ 

V V 

iujL>-Vl 3 — . f ^ cH^ a4_jjLWjj^JI 4_»lj-iJl *j\j3 

1 jl ^3 a (Carl Melchior) _uW : (jr^ 1 ‘4^3 t a I J 3 4 _t-« 

»• 

(J^ 3 ASjJl (JjU^Jj 3^ 4jjJ_<a ^ja jjL^cuJ.1 t^g^ r^U 

: j^j iiil_ua jjj^jJl • L^jIjJLc ijl^ 4 JLS -4 Jjlj La.u3 j— iIIajj *Ll>L-bjLllll aJJt 

^3 4JjL>JI CiL^UI ^J ^ ^ ^cJj ^ J £. 

^ 4JjjlII 4(Spa) L^c. iajULVl 4 JujJL 1 .(Trier) 

03J *UJIJ ' 4—WaLjJ) -w__>^_>J I Cj 1 

jLuao3^l jL4j! ^y3 4 aLJI CjI— tin IJ tlM i i l i liH \ ^yA C-3j 3 4 LljLLI 

V 

iSjlS J! LoUi ^ jL^V! ^ jl JL-^I ^ .SJS 

•* tm -* — 

CJJ^I j W>. {jA j JL>. Jl3 4jI [^gl 41—^ZLdvJ biJJ^ Cr^ L^J^Ui ^ 

1 4 * 


i» *•» 
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it—iflj J 'u£ (jVj S '' L_*^l_JjJ| ^ -0~ j (_yic. 5 JLill 

1 jJ <u1LaJI ujjaJI (jfS <—uL>- >cj!_ lojlaJLl 

tjoj-aj ijl vIj^jL3j jjjj >^*ujlU 4_Lo JiLlc.1 

CjC^ jIkU Jj3 ‘Cu^a ( ^a J1 I jj *_a!jJL»Vl ^-Lr d ~l j j ■ ^ 

: LJ,k. llu-fl 4J JStm a, ^jJI t-lblll elUj LkJlj ^ylc. L A<r J 5^Vj A j “-;■ 

.(The Economic Consequences of the Peace) 3 _.n 1 

kJJXI Ijji^ys t3jjjji CjL—JUJI ^ LoSj 

** •* M ^ 

Ojj\ — U1A 4—-uuiiJ ur^ajj V 4jIj .4j (jjijj L»X. I jul IjT.t V <jl w ^ J_JjJ| 


■ 4J ^Jlij oljja-al]| 

V* 

^ ^L-SJ! jjW 3aj^i 4_3i ^yk <jK ^ ^]| ^LUl J< 

U^k j^jJi j<! oL^kJi j^u. ^ ^ ^ 


j^ikn j^kii jl t jjji y~ iZ* a[£ CjL^JojJI jJL$£ 

j^VlekK Ulkj.^l Jjjk ^jfcj ^k 4k La] I ^juSU 

^ ^ JJ^VI ot JLU .Uu—U/LU) jjLilL ^LkL.^J 4 LUj 


Lull? ^ Cx^kkil Ukk :^_j_iSUI jl ..,<11 2uaj1 (jLi| C7 k J 


Lp-^J 25 cki) 4_j—uiL 4_fSL^aVl Sjjelll oL^jJI ( _y9^ 

jkLo J^aJI ^ u^lkLJl jjuc ^ijjl ,4iUl ^ 7 cikL d_. ...M 


Jj_aq^ . J^aJI t>=- (VTIoLaJI ( jrt—^ ^ruMiL ^jlJ—iJl .-,U-< I t 

5^j^Vl Sa^tlU s^UI ^ 30 LuUl ^ jJb jlS <JLkJl 

—l^ 33 cdLu Ja 4( jSLIj .4jU1 ^ 22 LuLUjjm ;4jUU ^ 25 

“ " V. 

(j /ilV.M 'l XZl ji ^ dJLkJI Jjl^i ^k3jlj J^'VI Jjax. 


.«3JlkJl Jk ^ (jlSLoj JL<J3 «L?c_Cu jk< 

l^jaJ Lft-» Jilkk-^1 ^yk J_jjl—liidl (_)*=,jj>o < Jj , 31 1 3JL>- ^ 3a 

^11 jj < LftJaJ y^kkll J-U: 3jLj ^_kjj V L^)l . 3 jjl3j 3 J ... ^ 
^LAII cjLa^tfl .Cjlj^kij JkikU L* lJ] a^ W; ^ 

^ ^jlUl v >>Jt Jj^j^ < *4_+ u | a3 .LiUti ^ v'W' ^ 

•[(«^_>j-ii] .4ajiiji i_auji (_i^»ji 
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(j-a <L_IL>. <dxJiB t4_LxLxJl JuVI 3d-*_£i3 03 * _^3^ 

J-A jj-ujJ iLIaLa -uu ^rill ill L-AJjJUOLi jjjjlB 


i^gjJI ^jii—cull L-ALail ^jj i^-iIxLlJI ^J| 4jlB j dr (J'ixILj ^gjJl J cixx 

4_jlojJJL) ^ f „L>JI J^LaJ I jJb * I "dl <- ilLitl r n/>> ^jcjJ ! 4 * 4j ijxB ijpj 

V'LojjI 4JL>- Tr ti iB JxlSUI ^jjJi—J uIlH aJU ^yJJ JjL-«^1IbVLb : j. ^1 

« 


^jLtXolj < 41II £_JlLo 1 Ij| Ul >< ,< t uLlJLl sy 1 ^' (jr^i ^*' * dl V 1UH 

‘4*>.j,JlLx ^Lb t(^g jl / I *-ua jJ I ^£J^J U_)B 3^4-4 L>^ ^ ^' 

U i U"H Ajju uiJJJj iSjuljJLa J^Luj 4JjjJI Jjw-jLu (j\ ^j-4 <. j_5 j ir 

+ ^xIocJU ^ylc, L^J^Hd o^UI Ax-jUu.11 
Cj Ij^ ^ i £-x 4 a crTily I AjJ UL 1 4J_J jJ \ j )& i Cj 1 I oAJb Aia 1> ^ lr_ j 

I i*v * ^gji (s\h 4V1 _ l1*1 I aJjjJ 1 JU ju3 ^ ( 3^£Lb l 3 mU I 

(The «4jiL>JI» < j.a\ _<_uXJI ^yir. jflllnj (jL ljj ya 3^3^ ^lj 

ijr* uiUjj <4jjiLll SJjjJl ^LSJI jLiaJLl 4_ >ojxj jjlij - Circus) 

4j^ tr> 11U ji i 1936 ^LJl jjjjJl lJJJII i4jUJJx Ju^-l 

(The General Theory of Employment,« ^ SjljUJIj aJLqjJJ a _cLJ! 

jjU (jt^- ^ 3 ^ ( j-4 yi& 4>-t j-iJjj ^Interest and Money) 

t jL-n5L!l jj)j^r L^Lilil ^j-jq Juy3 AjJI U<a 4 JjjJL 5 :1 I j ^yjL i.j 

AjJI In 4 Aa^SL>iJ! ^j|j 3 ^ 1 til I ^ ^ ^ ^3 ^LajVl I JJt ^aljj 

3^° U^J ; 3^J—«-u^l tliLLal—cfu-jJ 4 <yln <11 4 j A ^J' JlJI Lftt Jlj ^jjIjuj {jLl 

Jjlyitl l^Lajj iJjjJI Jj-cj (j\ j_jLa jj-^sVl Ci.i.lL^^ La ljj I^jISuo 

ijuiJj EjI /Vi t <il Ljl —ul >f (j I J^Li^ j^_<5 

1 ,^ j Lx j j—. i.i,ij ^j( aIjjJI ^jl^ljloj <wuj>-I^JIb * LxjI j Ll ^3 

to* mm 

* (^gjl L> t,tLj * u Ij-laj Lx jlx .J 4-<i4 

4^.Lai A^^xll ^L>r l jlb Ul /^-Lc, y m*s (jLSj 

jJ I ^y-i-u E -4 ^aJ I — • 4-j /.<,iJ j A-lLc. / ySU 

^ * ** \s 

J Ll-uJ 1 i j"V)) : JLb Aj I SI I (J-S-iJ — LiJ LLaJjj ^ Ijj^ ^J-O-UJ < I < ^ < c Li>.^ ) y±l 
4-JUj I (jp Lc J^u llLLb <(J^jlx ^) I uij (^rU jLuallB I Aj^Lj 

j±£ Aj^) ^ 1 JLjJ * ((^ jLix^Vl jli-Bt (JLiLjlJ j^X 1 ^.r X <jL£l id n db^l 
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MmIjJ i jlpui 


cjjJLsi iUj < 3 VI 4 _j_>*y ya 4 -LvjlIII SJjjJI (jL Jl i 

^yLyaVl I g n k lr> Juii :y-l ~r n <"» rt)to La 

£-*Uy£ (New Deal) « jljjl>J! 4 —^Lluj juaHj ^jl^ju J^L-^ y^ 

^■lifcJll ^-utSJ! S 1 /i.Ctl ^J^tj y* ^SoyaS/l jl —j-^L_s 

y^LduJU £ L_>^ <j^-cL d ■ .<1 j . a \ 1 Q L \ ^ * i i 4 **“1 1 j .^yUxJl jL i ^ [f 

Cj\£j-uj jjy—ujGj i(jr\-ali^-cil 4 j jui [23 c-xjl 3 j J g jg—< - u a J 1 j 
< f .lyLdJI 4_^j^y_l( 4 -lij^. jbgaJi 0^1 ^4v j *dllU.ll JLua ^ ^3LHP 

„4_JLJ 1 J^jlIIj 2 ^yj( <_^y] <* wi.ill > i**»V t i■ t, 1 SjLy 

y> yy jis^l ctajL .ayiiJi <ywi c-acl ydi i^a^n^j 

^ 

* 

^j^jjjnJI ^yc> Lull I ya iliaiiil <a y_>JLa * LJaji Ljjjl 

*■» 

j*L*Jl Lju tCjjL^j 4*V1 UJypJlj ^JtX^uJU C-Jy>j| 

" m ** 

<—djlS^J Jl 2^ ♦ Loj»_d_i ^y3y> yu ^Uyu^J I jliiiVt |^£ Jufc ^ \c i 1 966 

c a a n^j ^j-aljljJa <lJLU (yilyLiVI ujy>Jl yo) yLj—i Jjl£ jLuaZldVI 

4_iivyj)) ^jqLjjJ 4?1_Lj4— lm] La ^jl jJnJ L>* Ijj (^JC_J_4 _o-U c-jy>J \ yo) Ml 

icdljj ^jjju^La i(Globalsteuemng) (tysLII ^ LsMLjI jL^qVI 

M 

yL_iir L£g >7r>nH ^L^ijVl ya ^yLyi >i 4j~wy Sj 

ly L^-l^ y_cuj yjl 4,y..^J' y& 4. ,mL.uJ! ^Jut yxL jJs 

Jj-SJI Lay^j ^ 1969 ^IaJI {ja \* j-> LuUst (jjS jlJLS-a 

JLua t^uiujl JL^ 4_}jL^utdV1 CjLLI_lIuJI 4-x>-y ^ L ^jJI £j 1 S \ ^jLq_jVI Jj| 

^j] y • LuyOJ ^^JLl]I J-^acja i C^J CjI J<j* t < «> ^14 

^LJI ya Jli Jl2l 5 t JlAjI i iA^Lo L-4-AJ qj Jjl—liujj ^SL^yaS/l ^yi 

aULif h 5j>l_i_i_j i „<j) jlla^j . «i 1 *j 4 ^ * Lj 1 ^y^ ciJ _ Ju ryi » : 1971 

M 

4 yu]| ji^vi y r ^ i jL^ji dj|j yVi ^i t ^^i ^iLuaJi ^Vi 

(tuiVl fi'jjt ^jSla . I> tin * LJajI tt ^uSLij^iVlj ^/ljjLjLJIj (2 ^4— 

.4_m^SL>JI ^al^- jJI J>L> jV-a ^ ilo^JI LajI i<-i~i^l q^ujuj ul>JL>-1 lLuI^ 
* ~ ^ ^ L 4jLb i ^y_>- y u^ ^ y^-i—cuJ C<llr> 4 ol^JuJi 4j^ jJI *j ^ ^ Jjl 
4y LL^j^-J I ijly>j I s ji ^ y^ Lolaya ^.l^i La j-Ui yijv 4 *1^. y^_ uuj 

iyLLzuy yyy ^ ^k 11 1 j^y i jj&yi ^wiy ji^yiy * 1944 ^l*ji 
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4 ri> 2l\ ,(Bretton Woods) jjjj cjL^LU' 

<jr^ ‘-djLjlj * 3 j . -te . ~ L l ' CIjLj^jJI £j_o -Jdl ,JLi_cuJ' <_ 7 -S dji^l<}JI 

** H . 

^Ltu —i-ut-3 lJ& .V > LLUjij ; 1 JlL> 44 IjJlL* LjjJu-* 730 A ^ ^ 

C^j ^ ^cJLdl ot 6— 0 ^h 1 eA £4 + ** 11 U^i cr—^ 

U d l Lfcdj ic-jJLlI ^jLiUl ^yjj jJJjj V jJ5lu..<l,« j»Uiu 

<jr^ ^sJUJI lJ7 ic. CjjJ<aj— lm { _ jr IiJ1 4^jlj_uUI jlSLaVl ^,1 C. ^cjLoJ' ^>JI 

fJUJI Olj^sall'j j nif —LulUJl jj-3JI (j^a 3j>_p-SM * /3-^ TI 

5lXA Lojtj jJJ I >jrt < 1 -te 1 " Ijl3».|j j t & «J t-i a 

C-lj'j j d L m ^ J j (_£jLa 4 V' 3^)ljj (JjSj 4^j1 .^. \ 34 iCjLUa^LaJLl 

.cjLl^jLU' aj^> ^ Sjl j-loJ! <jl£La j^j ^ (Harry Dexter White) 

di!^Jfia_>Jl 4JLl lm}\ -ujJI ^.lr> 1 ] I LLi_A t * ^jl T*iV| ^j\£j 


V> »JJ iJLUl Js ^AUI ,1 e Li^Vi.jMJI 

*• « ^ ^ 

jlJ, rtl 1 i tVl JLUUS cl_iluj Sjjj-i-cu jLij OjIj <jL£ LoJLuj 4 4jIUJ! 

»4 


4-uoLa^U Aj-* jL>oI —l^jLI) <_JLL^ >1^ * (Stabilization Fund) 

Jill lijUIbjJ 4_» J^Lb (Clearing Union) 

* vl ? 

<ji (jr^- 3*"^ :l3LLi1I 4jL^j A 3 Jl>. 

i ^ I rt^ i I 1 1 « L JJJSJ <jl i <QjliLll l Aj i^!l jljLdUil ^Lkj 

f * j ^ <s J ^ t^%t a j<T 11 

^JjL> >} {*12 (jA^- 3^^ - <il" ^-U Cj^ <jlL! 

U I -Lfli i 4jL 4i ^ 3^ <N "" < dl3 3 * l Ij d)La^JU ^lc 

dil^>-3 ' (( 4^3^-I Jj£ 4r* \ ^ JL5CU 3HI IJ 4^A>, , 1 j j ^ 

cA^ 1 U^J J^Lu vLi->j (J3^J J^-ll (Jijl j. t-i /t l 

4 rtlCl l 4 nun jlj ^jLllcL> ^jaJI jlS-UI 33JlLus ^1 tx;tl . J^ 

^AjaJI ^ ^ Lo juJlu-uj JJaLlJI J^jJI SjulLul^j 

4-iI ( im yiJUJ Jj I C, 4 \ .A 3AA lAAA 61 33^^^ cAqliu-d -j^ 3 

1948 ^LlJI lA®3^ J-3-fl 4.Ja.3 d^jUs^ ' ^ 


* l-cLl2. 62 ^ d i il^ 
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3LpJ! ^ tU.^1 Jjju 4JjjJI J) i>A> J j^l u! 

1 ji je^Hj t ^jJI 4jjLu^j3V1 4-ujLi t uII ^ 4 aj <JL*j3 j_jJ LgJ 

i2_3_JLLtJI t-j^jti! _JLUI ^jjlSjlJ! ^ b ^JLaJt 1 ji 1 > 

4jt >i_lUI jlSLaL ^^<uLlcuII *^jjl2jlJI ^jjjla ^-Lc. (jyJliM 

>Mk *4 

t«Lj^\ nViqVl SLpJI ( _ r 3 <Ja_iiu jjJ ftl-il ^y=. 4 J^jJ’i I j i.-^l JLai .4 —jJlsUI 

*t 

i>* (3j— lM 6^ <***—-5 C^ 6 ^ 1*^3 

5^Jlj jLuajjsVI jf i<JL» j' L ji^ ‘M-i ifJyjSifri —l^ L l^uJI £-Ij L»£ 

.4jjLudj-sVI 5 Ll>J 1 >A^»-jj 4JjjJl o_>t£ l »K £j-*-u1 
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j>u4l 

^ i*jj .UdS-i- Js^ v 5— 

4% 

>«3K Mill 4 “A I 

OLlYjJl (J-ilJJj O^fj* 

1981 *.Amkt j^-»iVi S j l> iu 1) 

,jl£ JfciiJ' j^« 3j-*-*JI jLuajSi (ji 

.-■ !■>.("■» U ^ ti- JLiLa ^ ->J' Sj^j 

.-, 1 . ; J I C*»ljul 0 J 4 & 

.Vjl 4 .^SH Sju^JU .iL-tfjJI y-Ji 
LuLUj^j (^j —j j^« ‘ j' > cASjjIj 

«C. 1 0 Mij I Loa-'if SjLUI 4_loj 

jljlLj 4 _lLsIj^jJI JjJi—n J j^<» 

A '1 *> ^ J Laj A 1 r-1 <^->tl d)l_-p i 4 <VtO M 

^ j—« jljlJl 

SjjMI oliJb j| . JOAJ j—a Cy 1 ^ 

LljLjj>. Jjjljj-La <—}^jl£. k^flJLaJi *—1 
^",1 1 d 1 I'A-wtl &jLjb Cxjlil^ * 





<J2JU3^J' J>U (>• cr'^L^^ 

JX& -u-i i> U\j*-Jrt\ 


^J.-IT-_jJl £>(-<1 4-IjLstAJ 

^jJI jlL>J i-u-l ujl < n 1J 
«i_3jpJ 4-0 ulp <J5^- 

j^Si3G L* 
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uLluJU O—*_>»J ^ ^ 4 . j JUu V 4 j in I i< ii 

^La 4 n^ - 4 La, iia m > CjLo^£L>JI Cjj _ a] 

ijylc. liJ^JL+M L^Ji C^L.^j.1 JL>- LLg d^J 

1 1 4_t>-^IiJ I t 1 ^jLua-S I 4_>*j 

ulfWjJ CjIj 4j—^$ jJt C^c-l4ljI (jr^ Mj>L> j-*Vl ^_Ij 

y 7 ^ 

a JLuq *dijj trM dil—i_SJ jj *, 1 J_SLaj • 5 

* 4_J_aji->J I Jk^uJI ^yA 3j^>Jtl 4-lJL<Vi.i>l J-lt t 1 jJljJljt dji i i.^ULllu 

dj^L) 4 j jlju n . i .aVI ^—jLlju 3 4>aj£L>Jl 4 5^Lrc_<i_9 

JJl> 5Jl>iJ jjt ^-^£1 4 ^jjL*JI djl^v.^111 JrVojl {_yA 3^-CXj 3jd3 J_ij9 t JduaJL 

CjI < n4^ jl ^jJI >1 dice VI j 1 ^ ' *a II ^1^01 ^ * U 

H JjU js of jL^vi <0i>- -jUiJtJI 311 CjI 1 M*I ( dij 

♦ J>3 A i ll ^jq-lII ^Jjj <jl£ <—bLLaJLl 4 jL^j (Jj ij^Sl 

«* 

i^i£> t_J1 <jH-H 4-jjLuaJI jlfL^^I JocILl^I 0*1_ lm\ Ju3 OjL£ oLgj£1>JL9 

n ~W ^y 3 4 l_WjJI ^23 4jjjJ| Jj>-dJ 4-L^-A^ I^y*sr \ J ) tK 

\\ i.^"aVl 4_*L*JI JLi_iS?l L^L3 jI djLojSL>JI ojtj aj^_SjJI 

L^l-it J^l g-^_-y ■ —LM jliol {j£. ijLaJjV! < a 3 *>■ ^y-5 idtA-St^J 1 g f*C ! i^i^jJl 

•* >n 

crj-^j —i-Jl j-a jL^jVI ljut (jL l^^lr ^ ^£.^-11 c ^l£. cSjjljlJll 

lJijIjJI i^ 4.^31^ - 4 1 > rt 11 ^inv 4 ^*wI^X ^cJ j-uIiJl 1 gj 1 ^r. 

4-ii2. 1 4 */^w Vl 4jLc.^Jt 4— u \c, d)Lo^SL>JI dc3Jl i4^yij£j\ 4_n-j-3_>J 

i*"*}} ' in j ^-4-Ul 4 jl 4£ C.J tij 4 L^JUjkj (jylc. L^J 3j Jl^ V ^Ld. I 

. 3^.i.i^ lIjVamj jLt-i-uVl di^U jj! 

• 2j1—u4l^ Sj^j ^JUJI ^JO/I £- 4jLgJ S^A L-jLi UJ^I <3 Ju^jj 

(j-4 3 j^j>JLI 4-JLwjIjJI (~<L%r Ij 3jl, ( J-C 4 JjjJI cdua^I 

^)-aj l!jLoj£L>JI ^jjQ j^uajLS * L^ j!j&\ jjJLjj ^jS/ 4_j—cju LJlX I 4-i^>j-iII 

1 JlA 4_ L^r . j-BjJ ^AJl£ 3* ^jLua-d ^LLa-3jl }Lj i _ L-ii Li_ £ _ t J| 

IjJX. Jl5 I^jI^ (jrij- lm\ J I nil pVj-Aj dlLo^SL>J1 oJlA ^j| j j) U" 1 1 

L r / .J ^ -4.uJ ,jj ijuOL . U Jjl-UUJ y& LajJL>. Jd T teJ 3jJLoJl 3 JJm-4_i 

^jLLJLu ^ ^ m d«j^-c-jLoj i^yJLljiJI JUt coj U^LuojJI 

M h ' 44 


50 



& i jjtit 3^1 *L*iAI feijfcll 

jjl »Jj jJLlJJ^ i4 jI LqJlH Cjl-ilolll 

^Lof £^jJJ <Ll>q^SL>J I j-jjLiiiXt Cj jp a. 1 A j 

e-SJj jl nmi i l l <4^1^11 4_UJJJ^' 

it->jjJLl ^‘ '*j ^jJI j^Ul! 4 j ^ U T i. ^ -V1 4 jLc^JI 5J^j oW 

•^ai iriiSjT ^ 4ji *l*swi 


JUI u^UjVI - J^uiSLu ^jl mljj 

L^jaxJI jLu^I J^Lj-o <jl£Laj 4x-l— l-u 4J3 Jl» JJ ufc J <jl ^jlrn <«M <ji 

L^jL^U a->.S/l ^pi_ LJUZ {jJ* dJLaljJt 4X-1- i-ui\ ' J^-UlJI ijjQ Ojj - >S\ 

<jlaJ_ ua\j CU- i£jJ <j£j <• 1971 fA-*11 {jA ^jmL* - uuL\ qA J - £ul ^j-axL^Jl 

(Richard Milhous Nixon) ^ iU Kn ^j^L* j>jI— Zu±j iS-cju^LJI 

C_^_L^uJ A a ^ JL_LJ 15[_L-jLc L^n-LJ^S\ CliOjJI 0^_uLu3 S ^ Jt > ^Jyja 

^j-4 4juiajj jJj—luiSLu M->- L*j . ^JLaJI jj-aVI i^jJX-a J u in {J ^ Lfcl^Ibt/a 

jt *Ax. 1_«_iiJ 1 DkX& CJT^- -“b Cr^ -^1 L« t 4jAtl- 

<^«JLaJl ( _ y Jx. £jjy 4 uiAj Lufe £jl—uJI ^ 

ji . L_*itjjlj tjl>® j aULu <4_pj_U 4 £Lj—^J 1 J>Lv i>» 
aj^Ij ^Jla ^j—Lc. (C amp David) j—j <—^ .a ajjxA—< » a i 

Z^yij^joVl jL-iaiiV( ;l_^Jt-a Vjlj— 

%* p 

Juljj (JT& £. ^rliLa L*J1 ^U>3 ft ) J I ^Si ji t 

c/)l^ l j)l2 jJlj t^LLa-djI ^Lt 

J J i **■!! LoJa * AJ5I4M i>LjVl ^j-a <aSlj^aVl i>iVl Sj. 'Vn a 

S3^=w jLaJl JjUl olX£> qA 

OJ f * 4 *_>1 _ LjjJ C)$±J A h ! 1 CjI n^Ltfo ^Lct 'jjjLill q a \**- 

Cj\ j-L<-.Jl iJ7 ^ i)JL>U 4 jLi ^-51b jULiteJ <j3 —u£juS > 

t_Jj-»Jl C<±A £j\ jJA- i^l-rf~MA (jrB L—i^sJt i i5^-l^Vl 

«3jUjj 3 4-uaj.B)) 15 Lj^-4 I _J 0^ 4 \jJb ^yA ddSj. o»l 

ij—*(j_ij .«d— -x—lj —j-uJ 1 ti (j^o J>jL^ JjL^i ^3 ^° cj—^ 

ijcjVl L yic- i Zt.i '«~i !li| Vt 4_iJj ,J—uo^lll V i_flj-^Jl 
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j4t jlpUl 


W ijljJs jJui J 3 rjuUJ^JI <jUa i 1 1 A £ya . 1 a si 1 A1 _Ll 

•¥ ** 

juj^j i^Luii! Lcjj (ji-*_ <-uTl! 1 jl« jiiVlj ^LclSjI _jj^>- |*jl*-* 

,^y£>j3 j^ 3 La£ - ^nr i^Tit I ^ya cIj ljj> (((-^ >)) 4 Jji-J-^JI 

£JUb ^y>o Ij3jLa *>4 MJJ fjy£ 10 4 i i.iil j! j j*i i nVI ^ \c 4^jt )Yi i ill 4-LJ^ tr> 

++ 

^Jlc, 4-jjJojjI mil p. Jm ^ m i]*\ jl I j n^w ^Jj <Lul2u_buVI 4 -^jj ir\W 

L>^ Cjr^J J_9 U>^--^ 0^ ;UjlJj I JJt ^ubVlj 4 

^j-i-J c-tAj ^^jySLi^oVl jlII ^-jSLi^oVl 3 j_ 5cj1I cjIjVjJI jl^aj 

•* 

^L®_ljj I ^1 In 1 jKji <_j^j 3 Ju9 ^cJLaJI ^3 l^ 1 Jl^j * 4J^ 3 jfl tl 

^lUI jL^Vl ^ jlIjJi^l ^dJl aU^I Ijl 3 <4ilill 

«* ^ « ' 

* ^jt 4^41 jLbJjl jjli. ^^3 ,<jftl-L-uj £ya ^^3 J-Jj t^JLA 

ISu^-A? 4j»-.lrf^4 <UlLaJI 4JLA ^3 JJ^r^ru <jl£ jfj_f aSLu j-£Ju ^jt jjlL 

♦ Jl IjjL (J^U^LuaJll ^jLLxL-u ^>o JltkII Jj^j 4jJ :^_l£. V 

<_2jLi3 ^>>0 ^ fljltt i [ li^t\C \ C)3^ _ulijj (Jj-3j <oI^3^M 

* kCjLojVI cJJt JuLJUL^jj 3Lu!uj ^3 -jj^bL-uJ i I Jub ^luoAJ 4^ojVl 

Cjy*- ijA^ CjJl>-1 Jl9 {jjc> Sj^i( CjUI^jwV 1 4_aJ>jw Cu _il£j 

( _gXLa_j ^jjlill <, ^qJLsJI jCLcj LajIjI cj _tS^-c. 

^1^.1 I ^ ^ . (f ^ i Xm da, h^» ^r 1 t*~\ a Cj1^1^>.VI <>JlA ^y_Lc. 

« ^ * 

cjLV^JI 5^-L: JjVl ^Lai ^ya .^c^.L^.1 

<>Jl^3 :4_ja1_ ljuI I eliljjl^JI ^lr <^31 ul 1 i«l ^Io^3 4_iSLj^oVl 3 jLJtTtll 

4 l^Ll-oj 4_iij^aVI 3jUtHLl CjLjVjJI j— gHiJ ^j->o ^j-33 0_)l^ e_—loVl 

^ }Sr)jJI I 4 _jLoj>- ^jlljoj 4_l^jI it u n m ^jl ^ I 1 4-uLftj>- 4 jjIj>o 

j I j3 01 Llt-u! 1 n"i» 11 11 J~ * ^Li, 1.1.^ S? 1 i^Ui 4 -l*_4 

t^\->Jl clUj 4 5^*^ J_a Juul J3 4jL>liJ I c3^ x^ll jin jjiI ^Ltu 

^UVl aJjU!) 2u^^1 o^UaJI jU^ut cl*j\£ 

llsLuIjl jV^. j ILj 11^jj^j ^4»JL^jV 1 ^ 4-aJ^-iJI cdj^-aJl^ 

(_ &j-ua y t 1 i> ^3 4 -q-jI J CjLLoj ^ya jJI cZj 3^JI 4Iri^^lj Lq 3 « 1 nj 

*• a 

La <^Lj-a ^LLi^l JjL3-a jV^jJI ^,1^ ^ ijVjjJI 


lUjjL>- 1 o jJ k Inti k ^ ^ V i i ~ 11 i ■ i j ~ ^ , jlU o pi' <Cl»Lj -i LJij ml 1 j|1 ■ • ■ l ^ 1 <1^.^.^ ( -^t-) 

t [ ^3- ylil | • I JJt J »uVt fl" iji^Lx ^Zj^Jsk^J I jj ji Ai ii^Jl iJjjLJU 
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>i»J! 


tlJJj tj^j —i-l 4-p-Lj £jja . ciJl JuT Ls^JLa 1 —«aJoj ^jLS 

.*— JioJl JlIc. t i flO ^ —J| i 

5 j> i - a jJa (Henry Fowler) <Sj^& 

( j^ a AJI jJb l-x^aJU Jj! -V rt '^1 u h , AJlII j ^Jjjl jVjjJi J.rU 

%* 

*« 1 SlL%^s ^jjljj <OjIj 1 ;^i i L<uj 3 4 4 1 / i>^ 1 a j . 4 a N jVj jJI 5 

U - 4 JUI 3 ^ 3 -^' (jLuaj jLi-aiaVI jljJLLi-dVI ‘M^ 

*• H * 

t jl « i V j (J- 4 -AJ £jJ,l 3 ^ JL-Ofl 4 l £_ILj~ 4 k—i X* > l^ i / il l ja-J I 

Cr Lz. c_j!j ^UVl^ : Lj— umj 3 d>^ l>*J 3 f* ^d 3 r 3 ^^' ^^ o^ 

flj-i-cai,! c_>t * jl>-I jJl jVjjJ! ^LSJ 4-jjUll cjI£jLj 4aj jl 

Mi +» 

JL9 LuUU ^^LuaJl (_ub jJI 4Jajt ^ —Lc. 

Cr $4 4 (Goldstandard) l-laJJI 3jui.La l( jjl — ^ u - 4 »^' >t 

i*»ji L^)l^ l Lullaj^j Lot, 1871 ^L*J! juLa^ 11^iIt \jigj c. J a r . jus lIxjL^ 

^LiJl JuLa <■-r A jJI S j C.L*> ^Ltu n iIn l_£jJ jj a^Lq-l^-U I wl-A °i LoLli 

^^1 c3^I1 JU ciUj ^ UJU - 2 L^£At ^jL^JLI * 1817 

^ukoJI 4. a i ^ 1 ^ILg 4 i 1 t ~>o 1945 ^L*J1 Jk f ^ ^SLjj-aS?l 

y ^ . ,^l i4Jjljuit 4 -ljJLaJLIj <Lj^jjJ 1 Jj-al!Li 

4 \ ^ * tl jL t-t-tjT ^ 

. OljAj"i mil AjL^J f^± CiU.^J >AJ JJJJ OJ^J^ ^Llij ol 

4 i■ > 4_iSLi^A^I C-iljV^jJt Juj-d j-jlLd O J?i^ ^ 

.{l+Aaju Jtj—i-^Vl {JJ^>^ li>^ ^Ln^a ^ iAKil J— 43^4 

^ 4^3- JJO^ t*J 4 ^ 

LgjjJ jJb lyU I '^>1^ ^' Cy* j ^ ^ f* 1 4 t . j 1 ^ * 4 Li ^—Ijc. 

J- i ‘ l ** ~* CjLj 1 ^ 1 A jJl jVjjJI 3^3-^° c3l 

A^UVl uiJjUl 3^ ^ -- 4 - 0^2 

JL>3 iC_4j_uJi I J^Jj - \ g" ^ A L7 ^ ^Llc^IjIU lc.Lajjl 3^— i-ul 

1 <^..^! 11^^a 4j>^>j,| l <^t ,t cjLlLLsJ ij^Tlljuj 11968 ^LkJt ^j-a Uoj 

. Lt-bjl Aj Jbtj ^cj j^u jClII t J_^ ^jl ^-i£. t4„..< aIiILj 4_iBjjJI ctL^jJI 4 — 
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jJt jLJLi' 


_ * 

(Fort Knox) ojj 4 c-^ajJI ^_L^Lp^Ls 

™ %+ 

jL ^ l s I I jl£La^ ♦ j! n)Tl ^lr l—„ 4.u 1^ <^>.| ^J] 3J JSlIij 

‘i3*? ^ I j£aj. j^£\ y=-^j < :l ^ jW^? *j-^ ^ ^X\ li—£j tS\W 

iS_3~ LM cJ J 1 J 1 aLc I * 1 971 aL*J! £)-£ ^ iiiC, 

T M 

^JjL5_41 4 i y 4 Lij. ^ jIji -i_ul (jr^ ^ ^Jl 2 JlI| a l tx 11 | JjLj l aIj. ~**V 1 

,4^^^ jVjjJI 

0y lt^- UT& 2 * ‘c£>»*^5 <U£.l i i ^l l J3J—51 ^yic 3j-pJI C < j 

C 4 S ir - % ^^-j-iLlJ I l J 1 l^> I 1 jlj^u d 4 cry 5 J-^ 

4j4.ijvVl cj^L^jl!! juL i^jJ jLjLJI ^ L*-j LLnj j. s^ 1 w LoHl oLq ^ ~*-1 1 

%% 

4—iii^m cjLh^SL>JI cjla> i j r A frl f ^.Vi-^lj i Laj}L> 

<^U-U i (J 4 j$ju-oJI 4jjL>*| JL>!^j ^UVl jl I . JU J^>j I 

^jIcl m jh -di Jjl^ u L^lfl Vl jUjJ U*> Lr^l *J+^L> 

jVjjJ! i4_JLlJI ^LVl ^_fljL^m ^j-4 ju^xc 

4_jJjuaJ I 4 ^juJ I 4_ubLo_} ^ IjlJ dJuLc Lo L^jV 1 4 w l-> ^' 1 t ^ ^ ^Jl 

SLpJl 3^Lc.V 1 ftjfl'v O—IJU 4-ujfjjVj (JjjJI CajI^j * jV^J U 

^5-2 J tii-aJL) o^L) I £wL& j I jh-i-c » 41jLjJ1 l ^ j- 11 j U I a Lb. s ^JJ 

4>ajIL>J,l 4 juL^j ^\\ri ill IjUfc ^jJLi AJ^ixrKJt ^.In^_ ^_oj t-> tl 4 -jL^J 

• 1973 aUJI^ 

' M 

jj— ^%c. ij-ijtj f^^—yLiU 5 —eU-^' ui 

' u 

[j jJ! jlj-ULs ^3^5 (^—3 ‘-Ayj jLd L«.>^ ^s>j <_j —*) 

—■ n^/i ry> ur^-J Mj i JL^o * Jl>. 1 j <_SjJo l j r x> ^3 —i_u£Lij dJtitjl 

+V 

o£y^\j ^^U! > \ ^ V1 jtpA^La ^_j^: jjJc^j ^VjuV 

«-i-JI i <,}>3H1 JLLI ^Ij) <iit djj^>i-> jlob : 4_iJLil 1 

t irtT L^jL_ii_>t Ss ( j r l!l 4^j^»->Jt 4 jLu>J| L y±±M\ i^LLuaJi 

c_i|^jf ^ lr Lc^ ♦^-ljlSL!I jI_<_uSJ 1 4j9j^/ ^ 1 ,LiJ 1 jl_i-c^nsVI 

j - 4-i£ i ^ m 11 djl—a JL>J \ CpajL>>VI .- 4 u a i t 1 g4^l t*-\ a 

ijLcj-iiil 1 Jl-A l l O Jl v ^-aVI ^JU . 4 j_llojJI 

^.4-i-iiLiJI CjIu\ i^~i4V1 jl JlL 
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i^ii ^*2 auyi fejjfcii 


3jIj| : C^L^' £-d-> Cr^ cuijl—<-uJg 

4_* lm\ $ A-lI^T <Luadl < JL 4 iJ 4 u£uj>uS^?I 3 J rtu-U djlu^jJl lIjIj J 

lj_4g£_iw 4 jUSjJ a^ _z>-JI LiJJj tCJjt-tlarv 1 4jjl j^Vi^I ulsl_ C.[ lnfl 1 

*CjI*.^l>-^M &jjb J^L>- t^yA ; I j d3^j <jf ^jj-Lalj ^V1 • 4—AjLt-o 

^L^l, *J~JI ^j-Ja Jli. ^ I^S 1 M i IJljIjJIa Ij) <1 > 

SjjLs 3U *,;tl ^jf ^ylc ^j^Jufbl^j . jj1 j 1 4^1111 l^L> 


( j r -Lcj i l ^3j3>o ^yic 4-L«L>JI aJ^jlU 3jJl 3 ^ 3j>_j!i£ jj^uaf ^^3^0 l ^- 
^lr 4 -ajI jJl 4_ jjL£JL>-VI djl£j_tHJI ^jlLJ_ lm ^yDLj^OLj 4j>.jJLLa V 4 jI 

JjuJI 3 jljj i~ f | 1 jfLtt^ 3 x* ^jI_ 4 jLj 3 jg->J I 4 uu_ 


^ljI juaj £-jj 


cjKi a ^ SLUI^Jt a^^LuJI 2 ier 5U^ j| t 4u5^>*Vl 

te» k* 

4 i.ii^l-L4 ju£| Jl^ / falilj ^ji-a.ai.^ * 1^ i.n31 Cxii 31 ^1^, AT&T i. 33 l$l 1 

•# 

fljli rl I«l ^>4 J>jJi J£ ^ 2L3 jI*I 1 CjVLunJ^I fllaS ^ 4—&.*4 
jJuLgJl] ij 5 ^-L>J 1 JuuLgJl ^1 , 1 VI / <* \ jLioj-ul ^-Lc. , l^T -1 inj t^^SLc-4 j > i II ^JjL) 
^ V1 <jt a I Jut ^Jj LULxisl - J XJ U,lfl CaJjUjVI <£Li -Jug 

JL^cuo 4-L<aLtJI £)-se_iJI djVl^gg ^£g_>JI J-3-Lll ^\ln4 tgj>^ 

^Js 4lii.^LJLI ^j^)jtj lks''" A * U ^jS '>Uuig ^yL_j 4_^LL^J \ 

• 4_j J1 t rfViqVt CjLc. 1 U3llj CjVLscJII oJJb 
a jLLcj (^jJl ^-3tl!Li 4 x*n V x^itkJI j 4 jlS.-w OjJjljI * I J^Jtj 

4 jJu JuLajS L^ . JJJJ w j * jilLSLiajj 4_i^gjJua <(^jLuju^» ^j-a <G£.Lq->-j ^jLaJu^ 

L^j1£j—OU ^V)X- ^yjjfcTu V lj^ 4_j 3 JL%jII CjL_jVjJ I jjL^ ^_JLtJI 

L^jlxIx-ojj . L^-Jl 4jvL?tJ JUu jj l_^jl L 4 L 0 1 jl33r \ 4jjlilLvVI L^JUjI_ Z±A^ 

CjJl£l\— uuj L>3^ J)'*’ 3—ui^uJLl 4 rthVll oLajSL>JI Ojj-C, a IJ-it 

a3 Jj Jui tjLpJ <«3 4JjjJI ^jl JLu • 4 -j^Lbj 3"^ t (jr^- 

V* Vi 

J-^ju <all d£jj 1 <4JjjJLs ^-4 4_ j ^^_oj CJjL^ l^r. ^ 111 

oL^lqJH Jlifej fcJ_a ^gj) r Ii!l J-^lJ 4,l ■■ 4-u\Jl4 Jl£.I^ ^ j i L^3 j^_V J)1Lv,4J 

*c3^i—(J jojC: ^JLsi 4Jj3 «a 4_jL^j (jr^- SjjLaJI 4-jjjj »^ll 

^^4 Ll5 L>- j I J.LJ 1 ^yA juiS 4 ^ i ^ //< 1 L 4 jj ju dj U^SL-vJ I j j I jut 

. 4u^itLJU^>J I 4 ^uuLu-aj 1 ^ 
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j i ***' * ^ 4 ^ I d^-j (_J LI, ^ ^ - )- 1 ' t 3 (3 b 11 1 ^ cj"^-9 

jjJ j_>-t^j Laj^JsI CjYj— i ^LLa£ (j3 dj J i <.a Y 

j l A 1, 1 Cjjl£ CL)Luoaj— uJl gJU a (j^st^Si jjjt—JI mJI SJjjJI 

<jl£ L&jjj 3 L 3 iu-fljLoIl 1 —ol. jLuaiaVl u \c. 3 ljr ^ * —a^-lUjVI 

JjId>j ^ jJI jJii!L ^y^-LLYl p-lUrttl LT ^j3 v >fC. Y d—» j i U I j 


i O j l 1 1 1 ". i lC La t LlJL>* A 1 - •• yjb LI Ui^Li-j i 1 3"* 

!j\£ <JUI ^ij J ^\^ s-^b-M t^HLs CyH& 

M ^ *• 

4«Ulo^ ^3 4±aL*J1 i_3jL-olU ( _ JT J1 < t Jufc d-J-lLaj ‘^>^1 d —^ 

4_uUVl jjj jXhjI- 3 ^-ILaJl <jr 2 J-<»-*J <-3j-u£lA 

^LgjLa 0 .i LiV) L <ijj-n\}\ <_aj-uall ^ Kl -^» djLSjjJn ^UVl i-3j-*aJJ 

...it a r v.t l 2< j Al l jj la jll j^^rJi > ♦ Chase Manhattan 

^jSL^aSjl jVjjJL ^rjUSM <-iJjUL (jrJ-£-WJJ Ojl£ ijJj >ixj!-S 

d_u©j_$j ^3 { CJJ5^1^ <W>jjj ^oU U-<J^—Uil Cr^j-^ U^J 

.(New York Stock Exchange) ^ o^J *^Uf 


Jlj ,<St JUa] ^1 ^ <^U-> L^“ 4 LT^ 

«■ 

^xiaitj CloK L-fljL^aJLU . 4^—wjLa^a l^j V La^ 4i*3 1^1 j^Jej La JU' 

^jl^ioL ^« ii." cLl^ 2L)SjJ.1 L-AjLuaXb cjL»^>JLfl d— 

1 j Ac J ,^-~T\ Ljr Hl JLjlUJI 4 —jIaSLII jljLAAJ tl)| (3^ J 3^*^ 

cjLajSL>JLa ■ LLi r.^ I Ij^af ^ —lJU ljuk 3SL .(_ajLuaII ^ —.11! 

jLuaj^YI ^ jj! y-o. >aj 3-^^ * iy* - 1 —iP ciLl^ —ajL^iil^ 

l^AAjdJLjl^'^^CjVjL«^ L7 ^j.jL^VtoL5lLLAA LT i£.jijjltAYt (tliLdJj 

i jLu^bYI Jjjj LLLU Lr o3 . Ls>l ejj — t-uJi JjJotj jluaA- U j3^ I—a 

1 julj L^jLcI^a d_i>-l^Jl 4 aL«JI jJlscj ^JJI jJfc t di L . /j~ — ljJI (_ 7"^ > ' 

+* 

A ij ' 4 _l>ojSL>JI CjI <ajl*"lll (jl^ <I 3 olx <U oLjVjJI Lat ♦ (JLc r jJI 

2 jl^UJ( JUI Ci^^J OJJ^ Regulation Q 3 U -. * .»llj 

LLUl3^a 4u&±jjzSi\ cjLV^h cujtS’j. L^a>->4j Ja^JI bj' f CrJ-*^ 
j^iju 3L> L^i U-ja—l^ L» ^SL^aVI t_ajL^aILs 1 j-* —a 

* l^oLjj 4 jjjL^ lI:LjL i_ij_>v I^jjJ La J-ilji 
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*»pUt ; jjai jm-J) 3H 

jlLyI fifc * OJ- < «< 4 i*J fLw> J ^ 1 ^ °>=^ 

■ UUfi. j5t> (^Vl Jb—^ •>•»=■* 31 s lS jJ' ‘(‘jL -^ 1 

.-.t~- jjjju .jmi 31^—^<1 <jJi ^—^JL>' Jjk 3=^ ^ 

i^UJI .iJJlj .JU1 v*\j i>. W 1 <>^ 

. ....... t jj j! 'ii (jJ) Ja 4jjL-J' 

; l d - a ...t <Uii J.-V , j S jJt u 1 ^* Uj J b! 0~*^i ‘O^'j- 11 f-H 1 ’ 

ojJ b£i ji O^y 3 1 d£i 3* o ^ 1 

Dj) j ,».-.... 1 1 jolSpJla -js*sit *(j—*> 3 s 6 l 1 31 

■u^JU ,jjJtj jVjjJL, S^mi .f^>y ^ <ui~^ 

, .1— V 1971 fLJI ^ ^ >“* ^ ^9 

0 f ^ v .LLi, ^ 0^1 ^ ^ ^ 

J*UUt ^ 2 uU Sr ^ ^ ‘ 0 ^ 

90 jpti) j*Jh^ UT* oLJ -fc^ 3 

^>1 4^U o_. .1JLU51 3L-L-*J1 bM' * 0 ^ LJul ^ 

2 l^JI 4jljjI ^1 

J l^u J*2a 2007j 2004 o^UJI ow t^jij * 1992 ^UJI c^' 

^ JUa ^LEj^l IJla ^ ^ -£ l£Uj (jl£j -cry ^ 1 

g-LBjVI ljub 2 uili. ^ L 1 ^* ^ ^ 

s \ <-ii—uW o* ^ 

jl ^ ^‘ UlLU ^ 1 ^ 

•^' cr^ 

^.jJI j .^^-1 o^j 44 ^ c4l ‘ W^ u oj 4^ J u ' i'j-—’^ 

3,.A. 4JL- ur-^ 

cUljjVl ^ ^jJLa ^4? ^ jU ^ ^ Uj 

Uj. ^ nUij Lt ^ ^ Uj J^U^I ^ Lnt; ... I t (4> «J— 

l^laj ^ jJI j3__LsU! ^ *'^ 

^j] l^ijLp ^_ja t pln" M.U ^4^ 3'jj^ L ^ 1 

o>L a Lt>» ^ >i^i 44 ^ H ur^ .aisL-^JI e4 ^ ‘i5^>— 
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jt ^< 2 J Jj-o>J jl ^^ eU" <3^ *4.—i^' 

d <ln Ai^ ^JLujJ J-JjL-ul 4 ft f rf^ * JUU ^1_ t-u cLU i J) * “ 

!jiaj Lo ^jLaj jt£ 

^^laluLi . Jliu' ^ *05^j'j- 1 ' <>> 4*^ J^' 

U< 4 j ^ju^q jLi,. f r^lj uu^L^LalJ (j—° 

^J>Jl 1 j Juk: L^jt-J oljLiiJI c-i—JjhAJ (jZ- 4JJ ^d ^- 1 

Sj>Ju3t-jo 4 _*_L_u r>/a 4 i £j \Jufl l^L)^ < *‘ lA 

W “ 44 ** 

3jLi)/l jo^; iJ jn~M .lt ^ .LC-j-O > ■» .> 

s^aVla .4 j1x*JI jl J-t-sVl (_$_p-*iij V J^sj (_g^ ~i ‘.. j jJa U 3 ~^ 

'-* M *» " 

. (,) J^t V-j lM ^*ri 

ijjl a _au ^/1 :-^ I J 3 >^ a_L4J J jl } 

k* * 

.ji4 ^1 AJJ tj-* 1 Jll ai,' .iljp l£.>^ ‘^LLLuLaoJI J —la 

M 1 

^jLuiuJt <■> *\ A j^£. d > \ AjJL. 4-flJ^J.t CjUd — uJt —i-uj V yA Jrt^ 

y sj SH jLiAj-sJt jLi. 4x. jlij Lo l?J>" 4 -^ ^ ^b* 5 ^ J^ i4_JUI 

i-sjJ^fj (_J3 ^JUI j£j-U iC - J ±^ u - u JiU' cJ 3 L ^ 3 

** •« *■ ** 

Sjujl^JI ^jIj^Vi y\ S** ] (Swaps) «o^^Llt» j 

^^iJI jioUtll 4 Jj>Ljju iL^J^L iw yA .Jlj—L^Vt ^ —mlj ^!lJI 

L^ . {jr i^H\ jl« JL iil CX\ o>UUI! L^ ^3^ 

lZjLj^I . L-iiUt y> L$jic ^fljL«iLl Cil j \ j->H LT i^. Jj=-a l—I—« (#) 

. j jl>JsI juc -^11 Jjfrl>- ^ tl-c Jilll ^ «L iJ) j-cL ^ 3 -=*-^ 4-jSj^-aVl 

jjwt Lc^ Wji Jaj *(Call option) *1 j_JJI ^1 jLp. ^ L^Jjli l^IjLJkJ^ 

j^L^I ^-u jbiJI r^pi jh* ^^ 4 (Put option)^! oljL^ :^'jLpJ1 

^ Lai . 4_iliZ. JJuIl j-a.iillj J^uUt ^^3 J-f^J ^ JUi (J-^ LaL^ jLj_>J1 

JLl 4 J 5 tilS>. jut Lh® jW^ tl ^J[ jLUkJI tSjl-i* Jld t^Jl 

f b ^,1 1 l 2 jIjLx>- Jj-saVl 5 * 4_Jf. ^a"iJLI j h . »Ib uU id—jt Ju-saVI ±\j 

j j^a l^ilr 03 Lull I 2^aAJ1 Cf 3 S >L Jl ^5 J-^>^l J -*—^ jl jb^' J>j -*— A ~ tlX> ~ 5 ^ ljC ' 

<^»bU^ Ld 4J 4 jlS^ l$jJ 1 j-lUi La-lL <LJ! l3Ub^3 <uki UsUlil ; « i^. H 

J / jJ| ( ^LJ.l 4-JJ l3L<Ja,a ^ 11 mi U Jjud^>U ^-*— imI I JjLi ^jU (jd^ 1 

* u 1 J i l 4 4 J 1 J-*-*_uJ 1 l _ r U I jLjUJI ^>^ * 1 U ^ vI> C 

^ ^ . L st . JjOaUJI wJLls (jV U-U iiJLiV J>1 t o Lxil 4 ?_LA — 1 ‘ l "‘ I ♦♦ ) 

J^a 4 ^Uj Lfl iajU- L>^ O^L^Vi JjU^ 

* 1 >d. 11 • V* ' ■} / rt 


iJU. X a 4 jJLa ^-J Jm-^aJ ^lc. L-fljL ^ a M C 

<jA * L^a-Uj [^uv^pJLl < L& J Jl X j-uIL) j T ui U —l*-L! L> ' 

. #^>. jjl j^a 4—t j) o iA x*J ^JjjVl j^a ^—f^L* i <* k & JU! (jjlj—^ 

JfciL-JI ^3 ifl_ 5 ^Jtja cLK La 4-JLa *j>Lu*J J^J-*- 11 ^ CT^ 

Collateralized : yy yo ^U^Vl al jii ta cjIaj ,y£.t <da3 
a-. j^.ut t 1L> a» j«.^a yp ol jl^u) Debt Obligations (CDOs) 

‘ ,-.i i; ,,. ) Asset Backed Securities (ABS)j (ci. 1 jL_^JIj 


+ oIju _uu) Mortgage-Backed-Securities (MBS)j (Jju^L 

tljjLua yaj^9 ‘~■* “11 o L xJh t rtl'w (jflVilj y— 

at .*A yj ULllh^ \jj U J y-fcO j iy-1 (jJ! — i-tui y*> n' t t > j ^-JL*J! 

iaLLaJl 4^ilic. at. )* cb l£ Lgjl i d_tXL*J I Jilt 4jijf J^Li- ya *4j$jajja 
yd I ( cj \ 7 Tt A.U yl jjs y-dl ^VUa *Jb>Jt dbl£ U^>j 

y^Ly 592 yj ed^j S* *2007 r LJ! ys y UJt y Ut r U£^lt 

L yl\ oLaJL>Jlj ^ mil 4 a j fl ^Lu-ist aJ - Z*£- C * ih l^-il jXi^ 

2L*-l2J1 L^ \_m <>. j d" 1 1 . J — aLl Juu Lair. Sj^OJlII jlf£- lm f J 

k* 

. a, I^r I 4 a^UI J 1 ^ OLuiill J jj l l^ i 1 1 1 kid <— rf 1 K 

5 ta *-ut t^_i y^jLj yd! ti^j .>■!! >c- 1 tt 11 yu * jt.yj *^>-1 


t 


>j^*ci y^!y>» jj e -j.t —tuj a^Lio jIjJj i_3. jm 


* •* 


y v < lla ya. a «kjk<- j^>-T y) y—° Li^yy^j 

( yajj! yl lu y3 i*u 3 CajIS^ yd I .^-jjLyd! cii^l—«L*i,t y^l <*—«-» yt 

JL-J) 4 "j —<-oj jl Jjl—^jjJl 

^ sjSr-. cjLajJj—> >1 <i t jl^LUIj oIjLlIIL 5^j^L-LI 

* j y 1 I d ^ jfcsa M yji yj-LxSA \ tfj IJ 4 ^k i i\ t I S\ rt i A ♦ SjjJ J-fc -4 (jljJ 

L |^J L 4 < J^1 Jjj ‘ t 4 L 4 L>Lv^l 1 .In j, 4i^j 

j ^AT- L~ii tijCLi jL-cd *ajjIaUI 


< y ^SH L^jjlju u-L\? cgb^^ 45 JL 1 —ml cr^ ^jIjj 

«t 


L^) Jjuaj jl A^ - lSJ 1 i_>l—L^vl CT ir-J ^MUl Ij 

,1*-^ 4 LaJL I 4 —■ cjI^J — LiJ I ^JLJl ^3^1 (j?— s (Chart) 





\y *i \ s $\ <SLljIL 4-jvj Jill ^LLui.^ jJtTn til <j*-jjL*-II jljiVl ^1 ln* i t uA J 

Ja ^jLi^OJj cjUoj^JI ^ Sj^L^JI jL_^9l ^ <JUJl <> ^j^oiJ 

.4_auji jUiJi cjU^jujif ^ sjLLji aj^i^ii 
Cj l—<- u-i-uJJU j-a i _S^s'I - M i f Cj—S i->- Sjjj—Jl iJili—A j} 

jl ^...Vt JjjJiLIlO (J-LJL^ j-d Cil - LLmij^ ‘J^il (3l>- ^ 

^ a /<.~ Lc£ j I j jJa lr*- 1 ,1 JjjjLL^d^ 4j Jjz.LZxJI CjL iL«-lI j 

(_jUU-3j lm\ ^yic: j^-VI l ^ i ^>« i flj—^3 .^L^ajf 

I*;! US.^I—JlJU ^ j^ *n 

4 I < a j_a . l Ly £t ijLc. 4 _JLi cK*^ j— 

iJHU Jj-j— cu (JT it3 jL t^l JjjLLi^JI a JUfc ^ L g T tj I jj- r > V 

oL^lUJLl ^U-^b u ^.ll *Calpers L 7 £L > *Vl jjjLi^JI 

l \ * a < 1 1 ^ jLflj* ^ «Llc^L>JI 

C)\ f\A 4HlSLa 3 a^i 4J 4 j1 {^1 4 L7 Sj^o 1 jVj J J>L±L* 250 1 4 i £-L-> 

tjja ( 3 ^ dJ jjSL jl (ih*_9 *CjLc. 3 ^U.I j-a Cjllfl Ljr^- - a 3 j rte ^ - l, “J 

i L 4 O 3 JM-J l j>33fc7< < 1 I~) 4-IJLC.t rt~lll <JL) b!u L*-L I j-jJll I t « *•> jj . Ifl . l if . I j J Ir^l a 3 J 3 AJ 

ji^> J-Ij <-d-U ^-L^l j-d 4 jIH ^j- 3 jtUux> j-a jm^I 

4> jut jl 31 J> j^J-II iJL>Jl CjjI^ 1 a 4 -£J 1 L$J-^ 

La ■ - L. I I jjjLl-uaj 4 i_L£L LnaJI dlL., i“>L*JLI jj jLi_uo ^ tC I ijjjLu^ail 

2 m . ,. 'jll 4_tLaii luLIj ^aJ 3 J . 1 J_ii 4 _>-Ll-uJ1 cj -^ 1 >4^—^ CjjI^ 

.jui 3\^ 

^ *a t \ ^j^>o 4 -lL^jlJ ^yix^aJI 3jL»-Jll ^j\ 

£_aijjjS-Vl jl jiJI Cj—>- b f ^ *cp— 

3 ^Ia^>LLLI LLLL^^^ ,*:, 1986 ^UJI ^ j^ 

d i ^ i >s \ , i~, *t | j t ~. fjU 4_<a^SbfcJi . JLLI j I 3 ( » 1 (jj-b- 1 I^-Lsj 

l _ t j0 SjuLuuJI 4j JliLuIlII juil^iJI 

L i* > 5J t IjlSLaj * 4-u - u L-v . V' >— 3jl L^ fc Jjl - id n a 0 -^ cr^ 

4 il A> Vl JULI lIjj)j ) jJLLu 4 > * / O L . * it i 1 OjS *IJ 1 

Flemings^ Warburg J— jS* ^ ol£j—JU ^5 —Sj^aJI 
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i Wj**' 

cj( jJ_ lm f^jua-* J-L.J . Kleinwort Bensonj 

JtMj Jj V . j__uhJlj 2^1 <>> ^-LH—“ cr^L^J ^ 

^jjbL* :J_aIjJI JjL^' CT^ L?-^ 

• * v w Js*) ^— ljm] ^ ^r*- O* —"» 

JJLC. ur* 4 . t . l ''» > ^ (_3jL-aIl 

^ iLoLbt JUI OfcU I j-* (jr^l * LA 4 - 3 .)* 1 cr^ ^^ 

. ^ .-. * c_uljj jJJ J-^ j-* Js^\ cj!- u^UI 

S^1y I <d!>Ui ^JUI 0^ A- <9 >* lS^- 1 ' ^ 1 * J ' 1 J u ^' J—^3 

jJ .oLoJl^JI £-Ua3 <>9 [jryLaUJI (jr^j ^JjbaOJl Jl =^11J uJtl 

La -jJ ■ . ,.^.ll i aiw^j 4-j^ Li^l a' ojs ijr ^\ il1<jJ->JI (LLLLs-ij-i e-bijjl 

J^b <>» UJ ^a!j2j L* LLLLu>J H ^ <3^*^ 


^-Lu^l Jju^o jMi£- Lh* < ~<rtrt-> - CjI^j—^ l U aJl ^3 
^>J 4Jjbfc^ J£ L^jbju JLH=" ^ * LiA <>» * ur^y' 

» LjJLv JUl Jljj-u' 4 j ^lalo \J, jJl Lh* 

jitjl .SjiiLa r-t^-a- j i. LuU.1 (j— 3 4 J * f - u' 

< Un-rlll JLjJ-i Lflij-a iL ysy^yJ\ 4ja.j ^jlc. lSJ^J- 0 - Lj ^' 


1^15* <_£JjLU 4-<ba *-laLL>Jb ^j jrtK lLa - JUI (3>^ l>° 

, «j 1. ^ I L \ \ *i ^ I ^Tixlf. La 4 jJl5-U1 a \ o-* — iMj ^d 


, ^ ,^n L^J j^ut jUm .„VIj Jj>^U ^-U. 

I jl • <*j T ^SLtUI iSj^ i— mi l Lm « *lj . ^LlSM 

5ULu ^U~,, „" Jjfc ^S^lLLo SjLjla jL*—1-kLj Lk>j^ L_3jLuaII ^-U-> 1 ,^.1 ^ 

iLgj|j fjyJb t pj± .m3 ' n-j^- i\?-^_Lll <U-4^-Jl l_£ jJj-J' — L^y\ 

3 ] jVjjJLi j? ^JjUb j>^Vb 

«• ■** 


,-| | .; iM ^"/t l ^^3 LuLL I 4 JojJ?tLa JJ• I j ^(jr^J-^- u '^^ ^ i'?^ L> 

j^jj t b^L j-bbLo c.^3 jya - 1990 ^bJI - <i^ 

CU—co^ol Cr^ o!>baLfcAU L>^i— (_ya iobiii 

»• 

CjI J _olfc ^U 4 -l-ojjJ i 4 _L>*^I C->!M c\t l—uLll 


JIjL 


■LJULXm. tu 




t ^T\ 1 ^ k\ * * . <Laij_r%_II <JliLciJ 1^ 4-l>a^/l J^2 laJ\-J 
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O' Os tJU' i3i—(jyi^ ijJajj-ill oLl^aJI J£ Cj _11jL3 

% J ^ * 

^^_iHiJ 4-JjLlVl Ca^-I^ 1 J&Jb 4 (Jjjj ( Xj ,^C. * 

*j*LJl 3 !yll ^ ...u j Qj b f l£!j ju ijj . jm 3 j> 1 ** ^TJ y>-V1 jJj LjjjIjs 

3^J I < i HQ U LfrfcJjl 4 ^4 4 jj\JLV| JU1 35 <-u U-J £jl <Lfl^5u>j! <-~^VVa 

^ ^j3 i t$J!ya! yCu-t-tLJ ^yll icUjjatHJl 3yLx<o olllj yfc Loj iL-uLvVl 

• ^l»L?tI! J> ilu Lj djVL tv^q <^jl Vl 

T Mi 

^yl^. L>*LojI 3 l> tu ^ y£l 3 -0 ^ 5 ^il ys iCu-u^i JLi! 3^5 ^>1 3 I 

—<-nil 4.^ ^jJt JUI ^4 ajo 3 ^ 2000 ^UJI ^Aa ,^JUJI 

J^I^JI fLJI yB £±3 J3 Sj^jlII JLa 3^5-^' y& 3j j u-fijL^dlj 

<J L m ij I |jl53j ♦ 1990 ^L*J! ya fJLJl ^>j^—i ^jJt i3&Luil 

l^jlx. La .4-JU! ^-jl < 11 3 * ^LL& 1 35 (j ^' j * 1 a j 1 . v* 11 ^ *\[ >j 

^-a^SLjkJI 3^jJl CjI JU_ ljj^ 4j^)L>JI lZjLjI ,,j.uj>J1j J~i A S J' ylij 3 *^ 3_5j Liti 

^(Futurres) ^LLij— uuX\ 3s* IjjL^j 3 ^ *• lj.Lo 3 ^ Sa 
LruM -4 3 ^ LiiJj yj _^1 Lj ( **\Zero-bonds) Sj^JLs Mj 3 jjJI cjIjuL-^ 

Laj*-Ui jJ-iao V 3-Jj CjLl 1 ^c_ ILlII CjLu^j^j t rtLiVa iJT 3 3JjljGlJ «,.Sfl 

4-JLa 31 jjf jLli-VI * Liuf jL* 3 ! iOl£^—ilJI ^_ lu\ JJLC 3 ^ 

^ \ 4 n A I J L -l^j ^jJI jyLajJI 3.5> f “0 3>a 3 »a!^j a A /U ^ 

^1 i4-JjVI jlyilj cjL-»j^jJI oliJUl 3bi^^ 6"° ^ 

^b-^ o! •4__ul0iJI -sij-U jL«— J\ {J ^£. l? 1 dw ^ 63 —0>' 

4-uji^Jj ^jtjliliV I^Jujl 4 LL<>lI 1 L^jL-all ^ jj (jrlialjtil 3^3 4 j 

Tvvin- 3-y^ 3 -a cjL^, uu ^aLJI 3 j V h,.IjJ 1 V| l aLjla 4 iio V cjL, 

%% 


jt Multi-Double-Express jl Expander-Zertifikate jl Win-Ikarus 

1 JL^aJ l jljL4-cf1 CjLLu It 1 o i^—oLlU OoL-aj ^jJ! ^3 l^ I ^ 1 Ju ^ ^ *«r > dlvJ L*_»i j 

* [^>*yJLl] . ^jljLUI oVjuuo ji ^--uVl jl«ini 
i^CjJ J j L^jyL-ul JLU OOj^u ululS^ < _ r Ll <ZjLj^ 0 1 4 n" i^i a yj_i *—>l i‘ f ^ j 

y- oy.il L* cLu JUI o^lj lyjju-dl yj| 3jua_y t yjJI oLlLoJ ^j[ ^ xi*& ^jLaVl olf 

SjjUJI 4-A.u-i Ja^j JUI o^j ^L*3 y^j o L lL^jl?^ p jy yuUI ^ i»llj .4j|y>Jl oIj ^ji 

‘ct-U^V l yoJl J i Ilf yc ilh?^ o' „U ...^ LmajI L^jl_uj yyj 1 oljqj? 0> _ c. 

yo ol j f.i-u yl <ylj 3jOLaj y»_i o IjJ—u ^ 4jlJ_>Jl Jj5>o tj jt u; jJI ^.oS’' 

•[(^^'I -S-ijLs Jjj 
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Jfelft it* 2 M-J» 

f.jX I ^ *1^ V <4 _JS I jl 4 4_Oii. ^ lc.. Korridor-Bonus-Zertifikat 

%4 

: jLlcVI Jl^L i jl 4J 4^-jJ_La V JU1 3 ^ “ '' Lr^ 

»\U ..II ^VJ CjII- 4 ^1 —uJwl ijr* <— 1 — ij -° o' 

* w *“ m 

calji-jdl 0 jm> ^uir . jl J_^d .J <jj jJI * jrOLal^J.' 

I jufc jLOJ' ^ J^LS^ ijjfcxll {j-lm ai£.j -ij—<j»Vl (jr& 

. Jl*j SJajjJll ^JoL^J,Ij f ig ■ a ijt *-5 

jL-p- j-A La ^^jLc jia-u JUI 3'>^' o' < Ld £ - ^ L^Ali 

^-<u .5jui-Vl <_y3 iOaAI LM (jy^ • I ‘ A.* ' 

t jU> 1 . Vi Jj1 ^w 1 ^jJI Jl^a^Li OjL c.I OjJj^ L$-*' 1-4^ * <jj-I.1-*-5I 

4jjLa*Ja : {jyjb Ls y* (juui c_xjL>JI |j-A 

*• ** 

p. H^il l <jUa iiijliJI jit_ lm) ^yic. ^jLoJ! o$+L)-* pLk-» 4^1^ 

j i In In—JaU j-uSLj ^-i£t Lr^ 4tl ^ 

I Jufc j U"i% l tj\ O?—P —i-uljjJl <j-a Jj Jal Ua * 4 jjI^]1 jaj 

^£jJ| Ji \ 4j^L £LA ( n C \ t \ J3 ciJl J wiiJl 

Jjlj-i-^Lj i a^n! 1 cjIji^jJI <jt I<xa jj^i] u < ^> 1 * 1973 ja-L*Jl !j-jI_l-o 

i gj i i^n 3 i-w i\ a k LiUjj iji—piiujut -ii-^3^ l — ) -^i Ji—u 

^J 1 1 \ ^J.4^1 AJ ( JlS j j jL^iu-i-uVl ( jj-^ l l 

• J^Li- ^Loj 4J^Ui j-ii-U ^ 

; cr Lt^-^J 1 ^j JU! \***&i3 

\ 1 i^aj^ VI ^ 4-t-Slo IjIjI i lii^v tefJjIb ^ t j\ 

cJj^kj Lt $£> ! Jut ^Jk- SjLub IjLjT tUkij) ikljlu Ifl ?Ct “ ^—Lji>JI 

l i A i r \( 11 , 4 ^c-A^jJLI 4-j j j linb jLx-iLI ^ I j 

I t La I j] < 4JL2LXJ1 j iaM-ail (jl >^i3^' 

jjl^j . l^U^Li Jjj ^ ^ o^h 1 —^ Jj V .(jL&y 

jjLiijj Sjb[ J& s£jX\ oilJI Ja^Im .(Arthur F. Bruns) /iji 

/ d ~ 1 j , Ti ■ j '■*■-1,1 ffJLA ^VajLi t— iL<m » 1 <ntj ^yJS Li f i O ^ ‘ J 1 

JdU^ .« JL^Lj JSLi 4jjI— uLi ^I f-\^uj (jyil JBJ 3^3—^" 
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(Paul Volker) ^ L, <j£jX\ JjjfcJI ^ Ulc 

I ^ mi a I jJl i^SL!^-i3 * j i m ] I \a A 4_l^ Ju-o ^lc. , 1 i< i:J I 

tLaLi^i dJ(jl_j 3jlj] ^Lj^l is* 1<4Vt mxTll.u-1 I 

Cy> Ji>^ J& < (Economic Club of New York) ^ ^jL^iaVI 

(jLj I JL>- 0*1 oJI ryX 4j]» : Lli9^l>> JLs jl ^JUU ^UaJI t 200S ^L*JI 

4-iJ j 4 * * U j t n < rVn ^JU( ^LLaill^ ,«^}Li CjIj J)3-w Jti JUJL>JI ^LtaJJt 

I <jt Sjl— jju^ Lit* ^—Li ^j-Lxuj l Jj. 

dry^^ jLil^VI 1 (*J ^Ul —kill 

*« L^J (jyill t 11 1^ 4 4 » " iM ^yA ^Jl *4J 

i^jitiiiii ja ^ iM A*t< , jjjLLJi - j 4 tl t£t j^jU 

i_3^jj V ^3 .(<Jl_»J.I ^>— . / mjU du^X.jLa fJLl /jl 

pLuia^J! JLT^ — . J _JJIj ^-j_>J1jj i^iaajVt^ ' j ,,, VI 

fV-*- 5 ' CjJ^l l^xL V ^ J>£-* <>* 

.4^ ^ 

0.5^ ^__ILc, J-A > —J/iiLJ ^1 j^u <j£J-II <^-L»J1 fi—ILlj 

cii.i. ^jjjJl ^j^SLaJLI .i.ii^iH ^jLuaUdVI Ijl^s »c£XjLa 

1 fl -i- fl <dul j)_> ^JjI JlJ iJAjLa «4jJ uJ ljJI 3l4‘» 

^j- 4 'j^ jj jl L^^L^jjI (jriJ^L^iil q^Tu 

JjL-yjj ^ <" > W^l L>* 4 * ■ » ^ 

iTimes 4 jijiUI 3 ju^j>JI <-*'^L^jJ} ^£ j 
O ^J^ J {^)l±D* |XLi 4JjjJI JL>. 3 jJj _uo 

J^ijlIIj SajLojM CjV jut> o 4 _^LqI1>vVI 4jLc^JI d>Lc,^£ Jua 

C J-^ *Jl> ^ t^jJI *«-11 jLa jJl —iJja V ^>3^H linTJI Jj « 

t-j^lLall^ ♦ (^ i t k **ii I) <( wets )> Jl 3j^ AJL ju V L) ^Lc. i< jJI ^ 4 jl! I 

dLLt (J^tj .«: L^s Cy* l \ AC.J (J1J^ V I i ^V J-A ft i ^ j 0 j A 1 g r A 

L^jl^L-u 3 (j^JI jlJI 4-i-i2^ ^yja 4 Lu^jl 4 ^Jj j_d3l3 t LjISLa 

H «* ^ 

Lt-JJ>Jl » f. V^-*4) Jjv I ^ 1 o / i -* ^ id i aj I f I Sl_L>J| ^yj3 jdljtj 
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‘—i-hjIj >: 1 t4_oC jIjlxjJJL! jl>- l <^ VI ^ <s(^j 

(Die Verfassung der kS—j^aJI ... ^ ^LU <Jd£* t 


■ «<i L» p> I jut <j1» :^jLu c,.->.lj j Freiheit) 

(J-i£.jl^— lm j-i ijl ,j.— <j ; « l i~i i3 ^u-ilc. (j—<3 ^yjQj 4j—iJl _AJ|j 

^LlU ^ o^JuLJl ^jj| J>.jJI 1 jut t (Arthur Scargill) 

JoiLjISL_^ .(National Union Mineworkers, NUM) 

O > i lS> j . LoLLlj^j —A 3 4_JL^»J 1 i.T il >1 ^ i tl j^-oj LjJLg^. I, '.’i 1 Aj 

->j' pi *1 & *_> 1^7-1 fUJl ^ ji3 (NUM) JUn ^_ jL^i 

LhUoj,_» »_r—* .Ij^j ( _>u ; pj j—».T - (Edward Heath) ^ ^ 

1 1 ai (*-»■ Li-U JL*H (jl£j . 4 M«a.La (jua aJLflj_lr-_ — j_.^."i h 

3aJ^L>. 4^>lc. CjLiLjLiji k 1 ^Jfc| {J ^c. tt.-jA 4 Lcjj—^ujI 25 SjLa J^jlJI 

i_y° 4 Ld —uJt f I jla\ t l^jhLvo Jul)^ .i_sLLaJ,( 3_ A^ i l a ^. jjg 

M %* 

jtill jitj(.UffiHJ ^>13 j-i:bcJ,lS.1979^UJI ^ JUJI v >. ju 

’ »* 

CjLLLLII JVj] cij j,5c. ^ > A-J L^jlI t 2bLilII ^ c 

. 4_ujjLH! fjJL L^jLiI^lIsLj j>Lil ^-3 SL^wJI va 

♦ (3J-3j3^ 4 * * ^ > Jlajj ^a- Id c-SJL^Jl I JL^J 4_43 j^U1 xi Vi 

^jjjI^)) l^La^SLv CxiZ.^Ji * j}LJ1 ^ ^SL>J( j»Uj L j^lv iO ^JjLu I 4 j.1^> I 

.^jjLaih 3jl2JI j—toSJ (Employment Act) 

VjI uj>u L>^ 4juj! dJJi jlaj a 

CjLIj^yi 4^ujL^>a JLojJI Q'X- i (JA-IjLSJJI Cfdck till]I £_Lq 

pHIali— ^j_oj ^jt SljLlil ^ j• ^ | i d jj ^jLSJl 

jUaJI l:isj 4 ji_^ji 

1 A gin I ) OV \ > 4j_tJL/a 4_»Lo_> 


Cj Lo-J^ l i l t 4 jIj CxJHJ Jl^JtJ I ^Jji All (jr l^ CjL^Jj. _,iL-U *\j£\ J-La 

♦ t-la.Iii^ <Lu l-qi H 


Lr ic. J -iijlj L^luo1 * dJ^LaJ, | SjijiJ I Tya pj.3. I ^ Ji_ & 

iS^ lW—^ 4-JL^_4_j{j 4jj^>o rj-* JL^Ij L^jI . 

^aJI ^-aVt ^jl-B ijL^Jt C-ul^ 1 L^-5 >LlU jl 4 _ui Llo^3 
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Utdjil jLiul 


1 4 MV- _JjJll WjL)-9^ *— 4 * J ^ 1 — - l . l Uoj^-1 (jf JJS> 4 x 4 > Ml ^ 

y ,-.M< ^LLuaJU .Downing Srtect 10 Jl y ^Sb>JI jJLc j— b^b 

H ^ 

.jxO^ f li^jl yi jU-L^iVlj Lc .1 _(jujI j! jjx JjxPjIi-a J jpfc-Li 

I jla <jr iij3 ^ (Winter of discontent) «dai«—uJl j cij^ j£ .Obdl 

JLojlII (jlSj .^>Jlj Jj-j! y y J-u£ cPbl frbtAJl 

y >CJ l 5 L>-*-* 0*^0 Ij^Pj i 4 jjL^JI 4 JaL>. -L 3 <J- 4 -*-h y. 

iabaJl ■ M\ l (j " ,.,1 LT ir. ^.Lbu J ) nU~~ ; \Sy 4_p-b y *4x3^4.1111 

iL«L*Jl CjIj LbJi]lj ^bdl (JJaill di^bab- iiJjxtl!l ^ O— 

<A_>_Lv ^ ■ “ I n ikL«AaJI L4J ^sI^jl) Cj bd j ^T i 1 u ll .li ) d 


. ,jLlojxxJb 

Cr k: £_jLLJ 1 Ju3 4JS” I j—A jl 4ijl j j-^b dblSj 

4-jJ) b , .n < 4 l 4—• 4xbl j 4j4l tsi < 4 l 4 / ii btn 

^jX. 4j 4x>^ JuLo i4 a id >J I jj-J L>**P-5 

( I^(j^pUajj-dli : !>Lta I Ju* jjic. <jl£ 04 j-a^M bP <—3 !>*■£■ 

d ,r.I <y~ -^. NI ijLc.jJI <Ldia-)1 Jb ^Lbjj ya df 4xMj ^ 

oiKj .^Ltl ax.jJ 1 J^li. y jL-oii^l 4 ^1"V d ^jLuid l^^olj 

*» ' 

: 1 £\ \\a cJl^ Cy^- 1 In ifij l dxm j 4 JUJI CJlAjl^J -L 3 ^Alib i^ojjC.jU 

<jr lc. jli—ilj'i/l 4jjusp1 J^b». (j-a ^LLaJj-dl 4—IjL^-d (jl» 

lL !y J>Lb y f 1 -^' 0^ J-y V*-^' jy-£ 4_bL 

.««_fl)Jj 4.4J 

^Jl dCl ^ t L [ (. 4 11 , A ji clxAjiJajvt i^3j\_aj>dl^ ^_ills 4JI d_LA 4 _iAL>- 

dll J— t^db duib ^>4 • 4-4-C^b r-!>bbl 

d 1 >1 L-< i j 1 U 4^1 .Ujt-sT1 4^^-ojj jLiJl jjbaji - 4 _ia^^_>iJ 1 lUiLx.3^ 1 al 1 

a .-'Ij b ...t l (British Leyland) jbb^ Jyy j-Jbx^j 

British Nation 4^j-idl j British Rail jujl>JI ciiS!—<^11 

jl lu< ,^J\ n.tl u^^b> c.i/.V^ .Oil Corporation 

j_Cijb i^jb-1 4_jj>-b . bJbs b^CJi ^_ijl-Joilj Cil^j-uJl ^-Ixb 


bJb^ 4_JL*J! Jj _bjJl c-jbtj-oI 4-4_jjj^jxill di^?. 


II 
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4* s uJ? jrijjyv 


4ji£iLl^-q jj { y* jJt Ly Li tOljfc-ixU 4-jU^juaJI <J Juu-a 

4-^jjJLj 4* ^1 jUll (J ^ ■> JlII L-jl ^ is>\ L- i J is~%A d i)j. i^stl /i 1 A) jJ J^_JL>3 

1 7 ^Jl 3 J_jLU I <J J—3 jUj ^jJx. —x3* I US' ♦ 

3 LM 1 1 r-Li, \ I *3 J_d> C^lLv J diJj . jL»— l^iVI jodl <_dJ jj (4 jU.1 ^ a 

^cjjLiJl t<■!?>,I «_a^d V 4 lm 1 icJI ojut 1 4 jj i i^l | 2 i \ 1 .^*Va Vl 

. (Thatcherismus)«4jjdi3liJ I » ^ i iil—1 

di -G jJ* I * 1 ^H4 ^LaJI ^xpL ,i at I i 1^^^^ 

Cxlicl I juk .<^UI JLuij 

ij^vLcij 3 j1jJ ^Jx- 44^ '~«ti 4 _l«^SL^iJ1 c~>IU\,„n 

I j-A (j IS ^ * I a ** i * 17 (■> l_a j jul £J LJI 4-pa^SL > J 1 ^—>- m I £y* l <;> ‘^ 2 0 

u ki * ^ uW 4 (J-^- l- 3J| 20 ^Lj-uaj jJ l^j jljJLil 

-»-“J Ju*Vl ^ Uaj| 3 jJl 4* p->-LiU <y* 

^yxl\ J-aX L-jlp^lxU JLul {Jd£.jt£_ LJJ Uj La 

I J^-Aj * Jm^uLj <La^£jw ^ ^f tSd_j Ju>JI J-ojl) I ^ JL>o ^ic- 

** * * *♦ 

wL3j0 ^L2l 4 LuLlaJ^J Ji^ Juj 

djr^jLJuJLI J U jJI iilcV <-iaiAII ■ 111^ 

S^J^i <1^ 03 —CT^i vb— 

j " 4_ujnL11 4SL—LJ I iju*£. I 3jL?c_>J1j 4 j^LvjJl ^LiilLj 

%• 

. 4J0 jm!mS\ 3j^>. I ^3 ^jLajl 4dj)>aJ V" , ,1 j 

^Jl (jllsii-t-j)) cjii j j^JlII CiJLACi JL3 c^jl^ j _il^b 

L^ 1 cfj-‘i h< L J - lm 

i>J^L»JLl j-Uii^ L ni l £y* Ju JL«JI jJl ^JmJU ^| Ijmjt J-ojJI 

4jjJ (jrIJ» LjUaj^j (JjJk_ ^jLj 4-JLqJtJl CjLL 3JJI 3jl^ 

3JLaJ! CjJLC. 1 J3 4^ajSL>JI • ((1 j^Luixil ^\c tiu-ajL 

j-fljj-U J — UJ ^ y* L2^Lu^l CUi^ifc5 -_yA 

4-^.L>- J uj LaJL5 Cjju^-aj ^LUi ^yuu 4 ^j^LcI Jjlj d \ W 

43LUI 3 J 3 yJ\ J>L_Jv ^ ^JUL* ^ U>3. ^LUI J>LJI 

^ bLul (.J^T ^JLqaJI Jlj13.II JLU ,4JJJjlJI 


4_ik Lv 


u m!vLc] Jjj 4 r^?Jul 
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i —im Cy*p- <3^-^! l?— 

.(^JLIaJ! fXuJ\ ^ - { * } «W^b ^Jl»" 

.«Downing Street J1 <>* Sj^uliH -i>k» jj* <L^j_a> 0^5 

_^a^L! J_l£.jI£Lo< i 51 ^»l j d>^ '— 1 l> A * s i ^i3 

4 ^ya 'j‘s*i's+* (jlc. 4jjjuJj IjjL^s JUjlJI islsj-a <i’ ^l o^-^J 

a rtl~-?rU ^-LlU u — 3 ^,-3] Cy 1 £-^*J ‘<-£j—^ 

^ \y& L* JajJI d>^ jVi • b-^ dn—‘■“ 1 " 

t Ll* ,j__<». Jo—^ujiit ^ 4±l=? 9000 j— 

d)l£j .jjSLLoj La» I j+ix-a ' 5 -*^ ob oi^^' ^d4 r d>^ '-y^ c - ^ 

4 j _u.Ui4 . ^yjLSJJl f^Ir. i ' J 1 ' ,>=■ 1 rtl"Vj cJlA^s 

sl^l£w<> 4 _jlj-*dsVL) uUjl_dij ^ J*U. JSJ 3 l«jSL>JI c-^j-ua o>l— A\ ^ 1^1 

^JUjlJI 1^1 1 j—A ^31.4^- 1400 Lkjla^ j_L> 

cjj-<ji^ eii!M id "dill °y&$ • 4i*iii Aj'itlll >» 

jUi. 4_>laj ^JiIa jijC-i IdfLfcj .<JaaJ 1 d>fi t>-Jj-^=4.l OJ bl 

^I2jsl ya dy=- £» l-A ?,>->“ 1 oLdojLia (5b—^ <(NUM) ^taji 

* ‘ i J< y^ c-iij^yi f.i£\ ij^c- 

JLqJlJI d^o J a\-C- 9000 jLiict —A l^jfe 4- L l ^~> - Ca .— 

1400 

d3-" ^U£.3j^i>j' 

.daLo^b J*-b ry>y*Xu» JU^ d^ jy^^- 

1 j~ ^ .~ql 4_i^Lb ^jL-ll>- ' rtK Jl 3 (jl^ (jr^l 1 a l '^ 

L-dbuJal 4 j^AJj ‘~ ■«'' 4jjL» ^ 1 ‘ 1 ~'^ 1^ k £1 < — J bb^ fl ^ 

I f ,; A jd> cd,l^ ^1 <> ^ 

J d)—" 0y>^- J-^ 3 

IjU^I 6^ Ilub ^ dld^H-a^ .<ui> J£ ui» ^h'— 

(^jJ! <_3Ju^J' L^j| CjIj ^-‘-“^J ,(U~XA -jj' 

^LdlLu^J! 4 JUaJI oLiUJI 

^Lua ^ r ' ->-■. 4 L^U^ i <L f ^i ciaLlLM ^U—il ( * ) 

.[,<4>.yll'] .4jjj-H JjLUJI 
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4fcJUf 


4jHi Cj j — ( I J L j\£. , 4jLoj 500 l? JL, Ju^j LajJlc. <jl£" ^ iJt 

£-L Cjy^" (jr^ * L^Ll-^ 1 Aj}Lj (j~* ^!i£f (NUM) ^>-Lu<a jLaxi 


1 J Jt <—ai] 1 230 jj i r1 ^ ^ 3 J 3 * V( * Vjjfc J JjZl 

cHjLjI n i l ! «Jli £ * J^Lc. C-ilt 38 ^Jj jJUL 4 -jL^j J JuJ I 
A-jJLjjlII CjLilj-u^yi ^lil ,j^n> j| 1 j£Laj » *1 <>>r ^1 ( j>i X 


■ gl-o.i.i.x j jj I <J jL-^lJVI CiLcl Infltl L jj^ j JjLlu <jl£ La J^inr- ,_J 1 

~ » 

JjB < ^ -irn 1 1 f*—>.1^4 JL*C Aj V ^ -LJU ^ I i^JlII ip.iIa.t.H J_tflijl U^J 

cjLL illi jl Uh ., m $42 * LuLLaj^j jjjl>- Ltj^ulj jjL>o niLL 

j-oJLiJI ^j\ jJj 1} cixjLl * Llaj( 1 t\[c d A \t l 


>- >o v>^ s^LiLil)I tjl Ini i <i i^jl^Ls^L {j\ 

(Jr 9 J —^ ) ^L J (jrt-JLui SjLa CjIjJI ^ jL^ai^V' 

<jjJ 1 i . ^1 1 - 4_J L^ aJ I ^_>L Lilli j-jL ^.4.0$ <—lal 11 LgjfrhiilJa: ^j^il ijr Laltl 

^, JLajJI Lr ll<u* ciJj I L^i I j— a 


.4-U1j^JLj ^4jL 1>I^1^I t_«iduajl ol (jr^ Ijrtrt'frj ^jJ 4£-ijJ L^a 

(J^ Cr*^U )^—*-* >^jJI L)l <-JLajJI CjLjLiliJ J—JuLj OjLiI jlSJ 

£j\J 2 4-L-J 

^HuL jcLu j<J CjLJuj^ ^yQ Cjjj>* \ Lq^j ^.Ir j 

—ILL viAJKJ Li>. ^ Aj^j^ /po y— jLUj^-JI A 

cLj^a <jl£ ^ V ill "ill J->J| :j ‘ 4 ^_^I 4 ^j!c 4 i ^ 

L^j— uj[±lm J-LxtiJLa tijlll 18 i j^A-jJI l^J—<_uj ^JLLa-d i^L 

3*^ 3 i 1986 ^LtJi <:ui 4 ipa ^—v<I j jla^j jI 

oia^.A5Ul s? i4 ^je_i ^JLi J_Uuo ujLjjjLijJ 

i"itil jl^ O"* 1 lILJ 4^1^! ^jsJ 1 X CjjLc, j5»LJI 

^LuuaJI ^ AjULI 9^ 8 Lru l_>V t 

3^? ^ ^ i AH — (j-* ^ < ^ 4 L^fb — dtjl? L3 —U! 

** 4 * 

Aj^ a l!I ill i~i j,lr I L.i-j jl^>J 1j t, ili^ill ^jLc^>a ^2 ,)-° JLijuJLa 

Lj-Lj CjaI-I 4_i_i JjlII 4-cLulcaJI^ _5^ic L;r ic J jlij ^J L _i-o 

CjIjL- 4 _u g jjj iCiI^L j-l-uJIj AjjLtjJt CjU 1 ^ Jl ?1 I 1 ^ ^j ii\l *SI ' 
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ItJUJjll jifJUdT 

jJjjJ (Jaguar) ^ cjL*lia i y.\ - U^| 

ja - (Norton) uhj_H 9 (Triumph) (Rolls-Royce) 

pLp* ' .^Jji A aJJSs ^£S hjJlII lIij^jS_U 4 . £._xJU 4^3 jj^JLO 

>ii!l .4JLLa_JI pL^Vl £ Jub ur -ii . ^^..>0 V J Jju V 4_xlS —lm 

LfrJj 4 ^ILi j jJiIL la ^ ^ if j m nN i^-a 

Lo ^jqLi Lgj^-o^Hj i\£ 6 jl>* 2 ^j^ 4 j ijjjt 1 ~ - 1 * * I4J Lj 

^jb La <jL> j~VI ljub CJJ; ^,4* , f&u J . L ^- h o_i£ 

.((djMjLcj IJU-; j ^LmJ <^o 1 f^yLji 

» l ^ L #1 A ^L^LjI ^yj3 Sjwi_Lc.j LgjLLajv JU 1 ^ ^ 1 j . n\\* 

L^j>LajL^ , ^yja 3 j o—L^ jI I ^lc ^Lu c^jIS j—ijlUB 

L yj 3 < LujJij ^aljJLa J^t-L) i L^J^l j -^ uUAIIajI Sjjj ^jLS Ji—dL>JU 

Mi 

t^aSL»iJ I JLiJlJLa i a ^ JUUt * 4 _xSj^cV i 5 J JfcT it t ob^l 

_i ja 4 i r^yic. I g ■ * JJLi 'V j L%i i\l^ ^yla ^SL>Jl Jl-lILS^q ^ 1 

. ^jLju^j jJLjj^} ♦ CjL^^LusVI oj.uifi 4 ^^j>> 


JSLuu 4 K i n 4. 


I 41 I V 




«uJ 


3 Uuo>^J 1 Sj^l AjLs - Jjlijj ^IUjj 
i*L. ^JjVl aU^JI J± j^i\ jb j*1 
lj J£ Jit—jl) jJS JLklj 


^jL^iiVI jis,. 

^yjLA^jJl! Ijub 4 oLlu.*.>.i44,11 4j1^j 4^ mij jl^ (Arthur Lsfcr) 

ijr& i3)^ Cy* LT^ O^holj ^C.Ua^o JL>-! 

^ j^\-w ^ 41 i ii ^yjl 4 ^ '<>^1 Ll£ i jLlL jl I Jufe 4 4 < ^wc 

- Jit ^ - jiSt Jlj-^i ^ 3-J 5 jJI 

liJ 3 - ^ \ * j A ^tl £_Lu 4_u^u3 ^jj 4 La y L> J jl—I ^j-a 

^yjLTcJ.t 1 1 Jli_j 5 Li 5 i 11 4? Jub L>^5 Lt^ L$1 V 

LcLijjl ^LijjVLi ] < <^jZX I . 4 ,jluj tlrk 11 1 4JjJlII d ^Jljc_La] 

Jjj-a :<u_l!l j-Lj ^LojjVL <pj ^ ilx >-Lj 1 1— 

CjI cLSL^j 4 -yaS j^lSI 4 JjjJLl 4 Adll JuLc 4 jJ^-uaJl 

4jlsIjJI L.1 s <11 l^jl.r, il^n ^JLlJI Jjj 3 j hr I {j 1 ^ j ^11 


70 



Afeill 4#; jfr-Jl jUI 


u — [£. JjjJI (j| ^— r-wlU {y* u >—'! 

g-<lg» i > jJL^jU c_-oL><Jl ljufc (_y^£ ♦^LdJjVI ^ c,, a 4 nij<^ 

^jU^iaVI Jol— lIlUI Jj? : 4K I ju<* ^jJLoj . p_j _<_u ^a- 1 j ^ 

ciiV jlxII o-jlf> UK 4 Ur jjt <—*jl^-uaJl 4 J^jJI cHj^U^dU-j ^Ki 

<Jju^>J V 4jUI ^y3 <jU ^J^uaj ^.. jJjuud (Jjjus JlI^j * ^.U! 4_'>>!' 

«4 

JL>-Lj 4 t— jL-lLlJI (jJ JlLuLil^'VI <TT 1 a OiD^"^ C)3 _l-il-Lo!ld^/l JiO-L) ^ t i 

Jl»-| (jl J_u . 4--L-uJ (jjt£ )j^M ^ JL_J>J1 

I ji^a. jjjoJj Wall Street Journal Jl ^ & * sun 

** 

<L±jJj-±d *Jl cIjVj—*JU IK^LH-a il_-u=u1 <«^JI Ji—LaJJ 

<o>ilyj ju 3 4 _^jL-^vi oLuljuji ^>un ^ 

jjl i^uu^la 4_i^ <jJ —il 4 LdJ ^yJ&l tt t<-i tl ^I • t I 1 jjt p Ui 4 IKUj * 4_i_^,^SL>J I 

*JJUuj Lujj i i l K ^ ,Kl>* C,< f J 1 Inj jJI ^>^J 1 JlILj^ 

Juljj .4-Kj^_aVt SjLZfcJlil cIjLV jU l-MXJJJ 1^1 ^J| ^_Jl 

4J^U* ^—i UJ I ^j 1 4 rt" ft VI ^Ujj jlJLjjj jIj Cy* j Bj>“i 4 

jJIjjj ^ 4 -> *-JI c_j^_>J 1 j0^3 *(Ssn Diego) ^i-o jjUu 

* 4-uL rfcT u^l 4 f c U "* ■> (JJ —fl i jj0 j^jlj j^Uil j. LUlj ^jl_Juj> 

# ^ J ^ oVI^-jla p * ttj-i ^Ai>>jOJ j 

L-cKJI j!^> 3 dh 4 4 Ujv V 4 JjSUy i^yjL5C_Jll 4 Ui f/M C-ulKo 4 I JLllI 

4 ^U-S 4_iJ <Zjj.^ 11 ; Jki i4j jUtdlfiVI p^JjlJL 4 i^s V nil «Lij^jjJLI 

dryujVl Juu <J-u^3 jlS U ^jJI i IKKj 

+% %4 

djj ?U - tj ^jIlII ^jjl. Ul^oll p a! ^ * 1 A*J i^ojiJt 

tgjJI i^VI I J ut d)| ^ I ^ ^ t ciQ _3 *- \ j -> - 11 

(University of ^—lj^L^JI Lu 4 _ul> J* ^^juJI ^ji_«j 

4 * ” 

« 3 ^ 1 SLu.u 5-L^jjua jjk Jjlc. iSouthem California) 

cjLjV^JJ ^/uljjVI jjjijjjJI ^_^Li Lajfc.^ ^a, , <i~ ,., ojy 4_jjw^Ijj jj) 4 JL<i CixoLa 

4_a- /f j_j_a Ln i a ^1; v (^J| y ^i‘~'iJ j ■• (jliuj 3 J -»-~ 1 1 

i_ i-i L>- 4_i_ulj i <i I ^ ij > i ij Ld Jj L^-l i-v. ^ <>r 1 :<CijL>Jl1 4 _lJ I j. i 11! I 


. >Ll3 4_J O 


^ CT^ 0-°j'—O' 
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jUit lj yGU* 3_3 Ulj .(Supply-Sidc-Economy) 

^L^jG SJjjJl c-ulS i «K lJj£\ t JU (JjLill joLjJI 

4 4-3^ M*\ t ( 4 j^JLo_lI I jkU 4 J)ln ft I 1 iXJt ^ic. I 4 <1 J i 4< IG 2 ■ 3 5 " 4 , 4J ~^ I Oj^*' 

^4jjI i^tGI 4. m>Llc4i!1 ^_yA iZau jj c r 4_>-l^J1 yj 

ULujj «t, 1 1 In H CyjLv ^Jj uLGiiS yoL>- ^1\ l^a L a G jfel 

4-Cll tn~l_ j n <n La J-OJLJ_i-J 4 jL> 1 4-jj In < 1 1 fiJJb j AfAt 4-Lft 

l—l L)A^J 

<jUjj 4Ai.ll ycjfctjJj jJ LGj^fljHfl (<l£L>- 4 jlAj ^jdl jl> All 

CryiLc- 0-4 jj>* -**j 4 1981 aU-11 o» cPi 

JUJI^ L£^L,U%1,VL 

4-jjL^aIiBl <La| r$£->Gl JljJIJLo J 4 Lurfcj I * 1 jJLutf J JlJ (j j 1 

• 4 4 UI A ^JLjlII 

o ^ 4 *j JjLsU ' jl wAjCLl-^I ^ . - * *• )Lj ,J^4 psl <jt£ L>L*dJ ui 

<j I 4 a G> LjjUojI ><j ^jl j V ^ rtjn^ll *JlA 1 

ojL-u ^gJI 4Ji^L>JU ^ jjJI <-ii}4Gil 1 <jli> La IjjLj y^iGLij 

cljjjjl 4 _«4i.nj^ 4<jLijV1 . iAT- Jl3j9 ^ h iLl u JI L^jLLa^ 

^yJI 3jyjJIJ Jyi-jjt £J jyi 3 jlx.j ^ «i> 1 ji^ ^jt J jJca3 *4-ullaj^iJI 

IjLGjLcI i Jjj 1 jiitH (^1^- 1 44 ^ *^Sb^J! ^^ ^jj-ojI_i_liJI L^-3c_^_ljI 

• Jj—iai-lil ^Jj^IiJI ^J-uLa-o 3 j J l, SJ jjJi — *-uJl 6^ l— 

/. Lfc Sa i^ojI _uu| 4-mjjf ^ is\a JLaj lP 3 !^ G—^ (jLiuj 

II ^qLjj^JI 0 id iCjL>.^Li^| 4 ^ ^^»t l jJLLa 4-<J —loj 


A < 


America’s New Beginning: A Program for Economic Recovery 

.(jlI ^Jl jLbJjVI 3-i^jJ 5 _aLjj^ “ 3jjJy>J! 4-iij^a^t 4^}LLajVl) 

JU>J 4GJ - JjvIj 01^3 ^ c£ (3^=^ Lr^l U^J 

Jua * Gu^j ^.9 4 C-tS^ 4 nj l i^ j 4_! 3j V La ^— j . 3> * i 

Juyj La^ tasill ^3 25 4_t.., t.uSi) yxi> i-Lj^Lj 


Juyj U^ 4jj jJI 4_paj^->G1 4_jjlyU jj>c-*J1 u <~\ c ^ - 

4-JdI 3 ^j>.V| 3_^ju ^j-4 jl>JIj jyiGJI ^ya I 
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«toUl * i jjMI dU^k! *41 *,>» 


L?*^"**| "* “j -5J-S-UJ 4-ulji M i l l | <jLt LXIVI ^LajjV JL>^ 

JSllIt 1-Lg3 i-Uij^oVl Sjjclll CjLjVjJI 4 j _uiJJ^Jl 1. 1 

* CjI J fjf 11 nil ^3 jL-caiaVl Ju9 

cA 1 4-^J-a * . <«“*> ij£ 42jLs 4c.j- uu JuJju>Jl 1 _ > a^jJI Jtjjoj 

^ *L*Jj (jr^ ^Urtill 7^i\ _xL^aU^j 

oUi Um 5Htli. jL^vi 4j^ jl^ ^^Xc. ^jinn o:i£ ^i 

cyjJI cjLcIjVI <—iISLj— ij l_X3Ij^JI CjLSX_juu 4j-oL>JI <LyijSL»Jl 

J* L ^-< 0 . I *fr~i I, lU oX^UJl ol£^_Ajj ^ 

l£>^>^ J_aj ‘J>-X-T ^-L « -ua Cy Ll . 4 _>.MULj ^ q 1S T. 

u* ^3 ct— fUL_i ^ 4 _U 4 ^_> Sj— 5 LiII 

i_^»3 J^i ScjL».^Li«s 3V1 ijJjfc e-LaJ 4 jl3j u a tu <_£ jJI V< H l_ a i£&J a . ^ .11 

O"^ LT^ ^ ^ltn tt i^i.jSkJ^aVl ^__Ll 

J>LJI ^ ujjL-u ^yll! CjVoaII J£ Cj)jLhj Jj& L^jVjul* JLjI^S 

l>^h 9 4A| tLij c_-^l^Jl ^jiol^JLLSa * 4-uliJI <lJLLaJI <_>^>J1 AjVqj sla 

lL -2j ^ 0 ^ L7^~ \ L>^ 1 Pi ljfLi-aJ 4-tic, (J-ULJJ 

CjVj^ .4jULI 1 9 ^jjj l^JjuLfl J-4-aJ JLjIj^ iiLlI <Uo^jJI 

^ ^I.! CJJL ^>3 ^jUVi n»VI uULliJt .-J .*?■ SjXUJI 

^Jj * ^yLl. J*ji. I jj i4iioeJ,l jq^jL>.L>. J—j^hXJ _oJI 

Jjjyi JJ jj^lj j*^3 tijl—■ *" * ‘ “ ft c?>jJ <_sl **j-* <T** ' »,| 

4_ *^ 3 ^ uri 3 jlluVl IIlA 4 i XI ;I L^I ^Jjlya jlS^at jjjLi-aj 

j li^via Vt 1 1 —ljijjjJI Xa^_XJI JLSJcJI 4 jl^ . ..I ^ J< X, t , ^'r 1< 1 ,^, 

u^l ^c. J-J jj-y* tiJl-ufcl 10 JLA 4 —gj>.j 4 _lXL>. . J- 4 XII jj a 

LT^l JJM^I l^JlLA ^yuJ .MS SJajJI {y> L_flVVI CjlX/J & I j ■ ^ ' 

‘O^i; jj^—■ “~ » i - u - a SjuiUJI , 3 aj (4JLLaJI Jjlajh ^Ujjl ^ ^)JJI 

»—j Lal^- d ^jjo iiLlajJl <? Jut* ^ l ♦■ ■ ■ jl .^liL ^« 1 4 

J^e ^Vj— m X)' ^4^3 SJI «3^£ 1 XJI j- ^ 

d> Ijl jl <11 jJLflJ 4 j ila tH>tjl^_ij 4_Ld^SX>»J I 5 ~.j 1 ^ ^ 11 
‘O^ 1 ^ ^ i .^JjLUI CjLalitjo £_y a > ir 
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' I 0^9 * CLjuJ^lA^klJ I _Xi5 c— j—11 j 0 44 ‘— 1 O' 

(J ~il\ uU^Aill (J^-ljJLl^ . J— U^\^u» 3=*^ <-^9 <Lyi^->Jl *L»j'>0 ^ 5 

jLJU 700 2ul>j! Sjijj <zS& 

* £jL_4_uILa JptjU JjLAjV I ^ CT^" • 

SJjjJtj Jj - c U a* 2u£jj-dVl 4 -t ln j^-uJ 1 4 _jjL?c^ j— 

^Lo^yi JuJ>j (jLijj rlj iu^-u-iiJl 

Mi 

4_uL^j (J-i- 3 (3' flj^/l 1 JlA 4jlf jj^ u^OJt (S3 1 —>. i i * m t _ r J) ^jl mil l 

'Ij, MUM a cjLLjJIj <—tlj—jLLaJl o^LoLk f.\y—Cu L;r Ui .^1 3 *ii 

Sjl^HI oL^I o' 1983 ^1—*J' 0^ o*)^» ^ 0^"; 0^9 ■«— 1 ^LlU 

jJJ l jjLs lOj *Uaj 0-Oj] JJb 

** ** * 

p _l^L Jio J^3 ^LajJI ^ LLJl ' jla jis J • * i 

3jJl 3 V I tii d~.ix^aj 4 _lj<j^£L^J l i_r^~ } ****3 *- r J ii )->*» 

(^1 ‘ji^a d^3 ^ ‘jOuj cr^ 0>^3 • < ^3- 4 ^ cr^- 4f*}>“^ J>U 

** ♦* 

jVjj jLiLa 200 L7 k. -uj^i L« Oj t i *** J 0^ O' 0 ^-JLJI 4j— mJI <_r^ 

Sjb} <Ublj^l ^Jt LLulj ^ j—I' jJLi' i_»L*^oi 4-*jJ^ >*j t^l ‘c*— 

200 L p»l j p}a! o' (_y^l ^^ ^-‘^*3 • ‘>b^ 

^jiJI ^jUJI ^U^l o* ^ cA 6 J jL ^ 0^ 

*» ^ ^ 

t ^ <'<T- 011 (3—s^ * j i“ < *j V-Lfc* j-1j 0^ < '- t ! O' ‘l ? 

^ 4 *\ </>.->- 4_l}Lq 4jal_^-C. ^—MiJ 4jJL^-a t LT^J0j'^ (_y£ 

.^JLUI 4]jjJl 

O^s la;ifclj ‘O^iJ U? 1 ^ " * 1 ' Lr^' - L4 2' 4_LjLj^iJt ol 

1 j< Aj .Ja2 LgJb^XJ {j,—It tjjli 0^ j'—- v ti , " ‘ J 3^ ‘J3— 

t-j^^JI JlOs JjIa 4J 0^ La lJI ^LK 5 ^' 

i^UJl 4 ...l,..,t t JjSu .iJLU JjOjj ,2uiliJ1 4_OLUJl 

0^ Jl3-Vl o^ 1 >^ 1 ^dLH 5 ^ Jd>^' c^—^ 

t.1 Vmi 4atL3jJl <G—«iLi^ Ly It JI>aV| O^jj J^Lu 4_p-U o^O .^<Jl*JI J^ 

,4jjjJl oU^jI o 40 o-aj 

0a 1 o^LJI j—*J1 ‘t 4J L>. 5—ojLxjj/ 1 J 0 k 1 a JL°T 0^0 
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-jLdjVI <.I <a i< ^>T 3^ajl_c*3 4_i_uLt_i_ii ^ ■ a 1 a i 

^ S*t> JJU* <j\ LjJi tjLijJ 5 JLJJ J^dl 

* 8 4-t^. (jj-jIs L<» ^ IV 

V 1 - 1 ^ (>a j-i'T jdal* (jL*Jj 4-* ^ i-djLij 

■** 

^ jLjujjlS'j.(DavidStockman) ^USjiu, t /aI \ i 
0 ;IjVI cXiii J l(j-* (jrtiMiJIj 4 juIjJ 1 ^ t-£j( (^jjl 

. (< )llicc of Management and Budget, OMB) 

^ U^ 6 L% -' “O^U (jJJLljli (j^s J_ad_a 

0^5 - do—Jj’dl V L-3 j- U~ ag eLij <^jJqj»J| ^ ^ 

. MjU 4jLLJ^o j— x I LT ie t _Xaj Lxj5 <jjL»j^JI 5j j M t ^ 1^ Jjti- j 3 

ajLt^l <d$j jjk 4—L^La t< jLijj Sj^!d ^+42 jj L»jn 

^j^wi ■*. I! |j ^*vj 1 a ttl r>rt a j^JLJl I, \^ 14 . aV) J I SM 

4_^L^J1 Ja 4 uijn^ JI ^1 3 ^ Id —&> ^1±A 3 - y .‘■Aj.^W J_ J t <T l 

eijLkii! ^ ^5—*>■ £>^ 5—V a_ ; d,>.-« vi 

d^jU-llj a^UixVl 4 jLc^J l oLc^sjua lj \£. driixoLxJI ^lc.\~ ^ 1 A \ 3 

^ dn-Ul^'j u^kjJUj l£-cM1j u^£.j|3JUj fUj^JI 

I<jj|jj,|j SjljVl t I ~X l 1 < «I J*» J <GjLuajj i4dla i Ldfc ‘~‘^ 

rMSLa ^ 34 a i_fl^JU V 4 ^>jlxa 4 

4jxj jyjLod ^ ^| w “U^ 

ri i^ 1 ‘ 2_ijt jujj .tt^a-U Jj^Ls 

Id-A 4 I {_ya 4HJLoi —,_J —ut i4dj|ji.|^ Sjlj^l . -'K \ 1 

■ dgl J~x VI J-C- 1 Ju.C-1 1 a * rt a 

Ur* O j) ‘ ; 1 < > 1 1 -UJJ {j] i4x^l (jlSj . ^LiJI ^ d ■ ■“<! ,! 1 'l ■■> ^ | 

.JjVi fLiii ^ .^nsLil AiuLj >»i; 3 .(Bureau of Budget) ..iijljii . .re. , ^^v• ^uji 

^.Uj lllJ 3 .4^jS^ji ^t_ij ^ ^u>ji jju ^i ^ 

La (3;^ ^ Vv^fill l-LA iida 3 ^,| jUfi. J^cjl ^ l 3 _p<, . Jj .,.1 ji ^JI 

>atsl Jixi j_Laj 4^=U>- - Uiui ja . - V j ^ Jj 1 1^.' i^aLLJI olj)ljIt jL-^j .~>ljj ..^~ ^ wa 5_,h ^ t 
.iititt 4ijl>tl 4^^211 OUl^Vl^uaj 4SjLiII - JU.VI ^12 ■ 

^jJI J.t«rtU ytr 4jV cilJ jj ^—!) 4 j— ouJLi ay±£ 4jaALj KaUjl^II^ Sjl jVI . ."<» .. ^U - a 

-^iiiai — ijijjJi jJs ix^ian ^ji^u i^uji _La,iuL v . 
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% 


*J .. as. ^ j]\ Js> ^4 —lm I aiJ u^X; U 1 £-*3 

SjLtj C_*ic &***■ ^ U-* ^ 3—“ 

CjVjuti! ,y^>- Jj-oIjj <?>» ‘ 1984 fL*JI ya 4_iLj*^jl 

. -. ' «'U" t 4 _i_l\j 4 -JU-JI Jyi-jJl <_A — st^a\ d_i^>a^oll 4 — oaj^^iaJI 

^^LC. <jl£ CjLtluUiil £— Hi» ( JT& - ^. ‘ ^"<4 ^j—J jJI ^li—^$1 

£y» 4jU( J& 70 ,^1 Uy—^ J-^ 

«* 

a JuaJj ^^LudI '—4^- U ^ < - ‘ > - > ^ e^' J 3— 

5LjU lt 28 ^Ij i4jUi ^ya 50 c .«- ^^-* ->I 4-.—~*-*J' #J -* i — 

%• ** 

c-kUst* *4 jI ji^ayJ! ^ lt* 

<j| Sjl iiVl JJj-ija ^>—* X*- 1 *^ <y- 


jVjJ jLxLc. 120 4-ft_rn-l L_jl y^a £-*Xi jl «JLiUl ) ) -k*ll i_r^- ' 5- 

, il.ll I - \ I ^L»t i«S l 

ul^j cJb oL-xj Jx> 5— oLx^l ul 

LiUtys Jy^^L.,SL>JU.i;**U! ,l>jl litf ya 
i^LJl CjlyL_~JI ya —>■ ^4^ .1—uuya y> jl J^Ji 

g-ilcmj o L' . yUU I (,9^ c4^- 

^ 5.^Atl (Helmut Kohl) J>-£o>Ja cu — 

y : y» fjg Jly>V .y*l>Jl 


4>1^>JI Uy*Ja.>a}L. 

j .><,^t l i_? L=»lj2a5_«j^t-I1 v*5^' Cy* ^ —^4' 4yllVl 

(Hans JAflty 1 ^ yui^l iJU' ^jjj u^ <2000 ^ L_-jtj-iAll 

U£ ^ ...A^ 4 .^i Jy^J <-2>ly^aJl (jl ijt>^>i Eichel) 


jb_ 4 _u 1 t (Paul Kirschhof) Jjb jJaiM ^Uxi cr^- 

<L>-j C:r ic. clyjyJcJl CjU-Jj -iijJLj ^ r t ’i-Vt lj i^yxJjjLi) 4 -xaL>- <y3 (JjyjLSJ 1 

^ jEUl t>^ ^>aJI t> 

(jr u^ J LaJl JjllU ijj Sc. \S aJl 4yiLi yc. ^>aJ 1 (>> x>.! Jl-^d 

• S ■ ,yj .^U CjljlyVI ^ -Lc4 4jjjll ( jrt-TI-J l^jJl CT^d>^' 1^“*-iJl^Vl 
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oUjj j-lLi: L ^ ^ L I K ^ 


iLuJ I 


4fe*l’ <J* * JJ*41 JI-JI <U4l *Jf #d jkll 

sa;m ,> 2 ? ,i s.l,ui ^ 35 3 i ram js 45 jjuai iil* ^ o>-^f 

L>°^ ^“^5 L^jlj ——-*11 4 < r\n V <t, t 1. -. * 1 J 1 >» 11 jjL) > 1 Vl a 

d_uU_i <L_i^L6j _uj >ujV1 Ca—jLjJI (jLLjj < I j £-Aj 

- L ^ B JaxJI ^ o^UJI ^1^1 

jL-^VI Ui l*£ 4.^3 35^ 17 i^l .i*-“ -j 

jl ^ | y 1 J| 13.5 JjUL.a 4^UI ^ 3 

i-^tL-JI k-iIUI LjjLlajI -^.c. l_j_^>o V oLvLstlJI * '\ ■* 

.^^iil }-l+a yT — t » * a VI ^jjLlII 3 clijl jjl j 3 j3 . 4 ■ ■■ ! < ■ -.1 1 aJJb 

-v^I <jix__uaieJ Jja* ^ys Ijjijjl tl_-UiL^La 

*9^^ 4?l <jf ClA.J} ,3 ,^ T 

L-iA^b £^;l Ai fUJI Jrfjdl J>UJ JUjj ^ ^ 4 ^liJt 4 __uL»J! 

^i->Jl _lJL^* ^)Lajj (^Lw Ja£. ^1 <1981 (*UJ! ^3 4_lLi (jl^ ^ JlII jIjuLU 

<OaL -kjil — iitj JojjjJu^S -4_i£j^>a9l 3 jotUU ol jV^JI ^3 

■M 

Jj^ilJLi ^91 ; ‘■*** J^3-* 03^0^ 2 i j r a jj&| i4-pL>Jl <’M" 

>* {JUJI j\£,. <ljL£ <Llc CtOjLJI ft l_^jjJt jjUuj^j *>*jJLi 

<;ilL«Jl »__t^fcjl j-l*j £ ■ ^ Jj- 14 (jjj_H 

J LfJs (^jV) 3^11 ^ <5JLA iJlxjlS' 

^ *♦ 

^ ^ 3ju*il! ol^V^JI cJ^»J jlSJ r an I r ^ v 

V L-^J 1 u’j^i ^ j^JLa ,-plj ^ 0 Uj ; 

^1 tt £j 1 JlIo. <J^j JLS ^jUJI 

H « 

1986 r l—*JI ^ jl3 jL<. 

^8 ’.Jj^IaJI ^ 4jj jjaII ^ jL^jVI J^S 4JUi^t .^ r -tl 
o-^Lmi Lx3ii c^U.9l ^ 4 4 . ~ . , „t ,l i3i jul^j ji ju V <^^^1 2 ^ ^ 

. 30,^1 jm—^ 3 * j^ai l^u.^4 .^i 

*3? ‘ llrh 1 L y* —3^! ‘(3*3^^ O^ 4 ^3— i^3 j .« Llj 4 __*_>-j 

6—;j_c. . Mj- 3 ijj^S^yqVl £__ZLal 

. 34 4_^l ^aJI ^1 ^Jj jL L, [^ 1 ] 
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UUrflj41 1 


I jut ( _ ;r -i3 — t-n JJ JL?sJ ,_3 JLua 2007 ^Uil 11 - 1*^ A j 

c^u, ^JJ j}UI coti^l 2^U2JI cjj_^I aLlII 

**■ •• " 

«jo^lb ^JLLjlII jL ucoisVI 


jrtm Jl - J j£ LJ^ frlA 


<Lj 1 l Jut ^1 i — j—ijlj ln^ ^-l i aj <X>1 *0^*dJ 3“^*^ ^i 


aijj] Jj* Cj^joLa * S^jLJlI I j j < rt 11 1 iijl Jj^. Lj 1 a If . tin 

^1^3 Jl 3 j^UVl jl Mlif nil O^J • Ldji-i 

i^ju 4 < ni fl <JJ3^ O"* 1998 ^LaJI Tya JjjjI <j-* cl>i/—*-“ x ^3 £JU\ 


jjb ljl^3» LiaLa JLua5j (J^ O^J * V—dJ Lr 1- ^ ^*d ^ ^ <1)1 

$.Lil{ $jJU j*jX. Jl a£ «a4 K ^j^JiJI JI^Io <-1 >Jl^j 1 Ju^I 

^iJl 4jjLuaH^V1 S^ejlII Lj1jo£. OjI£ L yH1 4 -UjJI - <jJ;UI 

— 2 |\1M 1 4-iIIjlII C-J^_>JI (jLJ L^J 4 2 jU3lC ^jJl trull jl J^tVI L<d£ L_uUl 
^ Jfrlkl Jl^ 4-jJU! ^jjj ^jL£ 5JuJLV 4 -Ixju 1 ig if 4 ^l 2> 1 t~ < «4 < Vlj 

«+ 

JljJL2_xi _ljiJ * Lolx, 1 6 ^L>J1 <_y3 J-9 (Jj—^ <J^ ^^ 

.1982 ^LJI^ LoULT— a —^>Jl 

. LxjLLsJ^J SjljjJl j^yu j _uLuLj CjJ^XjLc^ 4«j^J^4^1 5 Jj»m U lLiIjVjJI 

■* 

Ljjla 4>jl^ 4-p-lj . j/b J£j LcU^JwLX (j! (jfA - LM$ 

JLj 9 ^LjcljuJl JaJL» iL^j! i2ju*-ljv 4l^X. ^IAjI ijyA iJ±j-ug£ 


i 3 ^- jy> i) i I I JlA Jl J c Tu < i> jJ I j 1 ^- 2 J I (ji rt * Cr 4 ^"^ L 7 ^ 

.<uilj 1 ii 1 ^ii_iJLj 4«ajLaJl JLi^S/1 j-i-tj^j 1-^1 

j 4 « 1 is\ i ) 2 s s i ^yilLai>*VI jl j.aTi 1 iiVLi ^cajUJ iO*X j &I 4 jjjk_i 

J A J_ 3 ^ I jj -- 3 4 ^ i i lr ^1 

v ^ 35^ i iSj-x^Jll 4-uj^jjVl 4 -L^aJI 4 j>L uaJL LijLL^j 5/5 Cj^j-o JlS_9 

4 LlxJ^-i^XjJ 1 £-LLa\^ 4X4^1 

f[*]\ ^ jjLu J—xi J3VI ^ t 4 _L_uJI L-O-UaJJ CjIjJ 1—u ^yJ -^4 JL»_i^ 

Ui^ 0 300 (^JjLiJl ^ —3 Sjul JjS’ il^ajitj—uj ^ ^ JJ^JI jt ijua] *2002 

Sj-JQlj (_,—mjj»-iJl Lilj^^aJ! ! j£- 4>3 - ^pLp- ^ 
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l»s ^UVl i£]jl—Uj —^;lj ^i ,M|j4Jlkjyi 

5 >A* <L U^ •cr'JDJ^I jUoVI <**..<■* .i^jt JL5 L^Jjj cz^— 

*?y* '3 3)3^^ kJ-*-^ 1 (^Ufii l j I ut lj jOA-^M JS 1 iit_} ^yA 4X. j)Q-¥ 0 9 :^jjLrtil 

^-> 0^5 ., ^:L^ ^ (Esperanto) ( * j £j!>» ...VI ^ L. tub 1 jl 2 L» 

^ ^ 41 «i W 4% 

4 t 

■ 3A.W^ - U - J s> ^ “ ' <• —u/jJI ^j jja <ja jjLuala'VI 

luLui,, ^k. jjSLu jii hild-Zeitung jL iVnVl L»_., J yl 2A.^,^ l 
0-* I’lanklmk*! Allgcmcine Zeitung <ip^ cjjjl=kj .hJL^jIjJI 4 _oUVl 

.«jJ*>J| £ j ; — jUuVI jl i^lj al^.l l 

<£-4-L>- I l ^ IJ JB 1 4 -L%aJ 1 *J i 11 La JLyffjJLI j 1 1si 11 ^L-ujj 

^4jj 11V| wT J ■ vljLfl ^ SL >J \j -Jj jJ| ^1 i mjj i 1988 fUJI *_Uj (.y 3 

41**] 1 £j^Jka JjV i I j mi^LU] 

LyiU I K;irl-Otto Pohl) £/\ JjK ^iLlVl 

4 * H 

yi t^LjJ Ja.. : Lj-iLc. <11—uJ (WimDuisenberg) ^ 

.<(9j*_jL*JU <td£, ,_3-<aji (^jdl jl j2l\ 

WiJJ* J*^ $4* ■ y*-u «(jruL»JU» o jlxjI ^ jJI jlj—HI jj 

O-uUI t tuj>. j^J l^J (^1 ^ ii ^ni i ^flj iJlLc flLJaUJl 4u^3j£. 

jL*_i_uS/I 4jjLoa Cj 2002 j^UJI ^jLu jja <JjV| jJUJa .t_tSI^*JIj 

6^ ;^*-» jl iSjLHI Jjj^o ^ 3jjLHI j^Vl 

»Jai a flKl) yjl jin ji »_jLcjj -1 iJ,l ^LLaluLAj j l■ ' ^_LuJ1 

iSj-'-v ^LjIj . jLi_)S/l ^4jlkr jLa — LM Cj! _jj , i ■« .^. u \c 

jl I^jL^ clj— i—u u*Ai 4|<1«U _| ^jjLjIjuj ; Ifl ...A\ ILuJLj -y 11 

Cj-^I t4 rtK~l l dlajkL (Cj^Lalj_U ( 1 j i,. i./i Lu-oj CjjLusj . i~il^ -- ^ jl i «j l ■ ^ 

, ^ . iL - k VI jL*jjjI uliLioj jJcsLitA JL us (j^aLliJ l- g il^ JL^UuJI (j * > ^jLS 

iJaiB r Vl ^>la^l Ji-lj J^4j Jjl— LM ^ <(_3jLuai,| 

i' j^^jj^aLUl c-flj lj-4 i>^ " ‘ 1 j <SL^tfl tJijjLus l^jl^ 

JLdJLxi I ; cil i ,’lAJ j ~1_jy ** y IJ i ^ 4 1 T Jl 

u-^j'3^ ct—^ i>l^ jjjaJI >l3-l 4—kJ ^Esperanto) ybl^ ^Vl 4 iJ (^) 

wjL lL^kouoj ^3 cJJ j ^jl^a ♦ ij 1.11 i h k > i ^0 ^LJI £j±j J . a.", 1 i l.« j^ ', * \ 

.[dj^>jj| .^ uf. (ji^oJi yjiiljij>L^j jsi^i^ 
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ItJtJjlt jUt-l 


cj j ■ 4J L$3>c. 4 j jLl^h^I 3j^oLi^o <j[ 

*-.Jca3 <-uJ Cj jl£. Lo ^^43 : J^jtj ^ 1—&jJ l! Lo_o 1 ^ — a 3 ^ - ^ 

3LLsj <. 3-Lfl3fc3iJ jl ^-s3_ualll ^lC-Jl! 4ji I L^jjLaCi 4 oj4 ^ js-\ci*> - 
eJuuiaJI J£ <j—C. 3jljJb >b jb—« aJI * ti- 5 '— u 2 ^k^\ 

M 

jLjiijj £jj —uuj ^JlIUI jL»>jVI J 34 • JJ>±^ Jj - 5 CT^ 

j^yLi 4— <> 3 IHI 4^-lj-a ^—a JjoJI 0 —£ia -4_<—uLUt i—>1— 

t_-tjl^juaJ( fj *\a > .3 j,J-4-*JI J3I3—*-"l L^lf . *(3'j > 

5 .-w \ \ . jLuaujVt ^ 4jj3-Jl Lgjis j j-aj <yiJl J^xSJl 3j— la -j-Q <. , n .t rt . ^ ..i. H j 

4 JI 3 Lo Jaj (ji B • 1 L* 1 M^ <J - i - A Lr^- U^*-* 

iJjjtC. jjja JjjJl i^Lul^J-o ^ L^c. jjLIl-JI £j)j» i(_yjLLV( (jUj^Jt 

fljL& jjj . (JjjJfl Juof JlLo 4 3 T~ Mi ll »Jljlt 1 ^ 3 *VI Jj 3 I t l!jLo^S_>J I J- 1 JX -2 3 

,«Juj^>J| jJslyl £_a cJuSj jl Jj^' cr^ <jpLJL>JI 

^ fljufc (ji —u,>U Ja^LI J L\ 4 uiilLa 

c pJ\ 4 _l^jLauVI jl£aVl ^ 3jjw ( 5 ^3 - JU>^' U^=- 

w ** 

^3 aUj d,», ti ^ \ m ^iiLj-LJiiiJ \ j Cj LJui L^j 1$6 * 

^ " 

IjlaI_ Cm 1987 ^L*J1 ^yjs jL-o Lj' .4 d- i i'<~> jj, 

^L^t' Jj. tilfUJl Ijuk^ oUJVIS^ 

■ "' >^ »"j < 3 jjv^J,l I—JJ 33 I * nl o (EG) 4 .j LijjjSi I 4-C.Lo-^Jl c j n 1 “J ij^ 


^Lal ^ 4j jjJl>J1 )j>.l 9 J>J! JJ 8 : L 4 I 0 4^ul2Jl jjJ^>JI 4—IljLs 

4 ^U^JI (^3 4^jLUI .Oj '*£- LUfiVI JjjJI r^lUjj . g-1 ... t tj 

< 4 $yiAo pI—* iu| ^ 1992 ^UJI 4 jL^ ^ ^L33 j\ 

JSo L^c-^jj ^ J 2 UI JLU o^hs —«.x>Jlj -sl>aVlj jJ—uull j <un 1 » 

%• 

i t i^X i j ^"^3^ '* 1 ^ ^ 4 (*“ t n 1 ^ ol^ *-( _y i * ^ ^ ♦«djl^>- 

7jl$ La dj^L-ca :£! 4 —3i=LLa * Liajl (jy-oLtU^ —Cttllj 

(J ^3 ^j\J 4 ^ojL 2 JI 14 ^yiAi I t< In 4 L*J jLu-o 3^—J3 ^oJLoJI 

^IjLjV 3 JI jli uj ^yic. ^cAJJlC Jujj (j^ (j ^ » rt J ^ 

4 ^-"‘~ La 3 ^ .Pi 1 ^ _ 33 CjLo.x».j L*J—la ^333J l 4 _iSL^_oVI 3jjte 3 J.I 

L-iUj od? -SjLo 282 (_y— Lc. I > niu (Ja3 —LA I 3 .4_iij^-o9l 4 a&V| 
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a*-Jt *Jt 


(Karl-1 Iciu/ ^^uLa 4,j 

^3 j-j 4_iL%4l ^ Lx a: 1 » I^jLj 4^^juiuXt 1 gjA ^ S* i a jl^ Narjes) 

CjLo-1 JJL* v— ^xil J-OJU ell —J J JlLa * CjjI <-oj 

oLL. jLLkj-»Vt <j^juj jLc Loj ^ 1 4-c.j-*_uj SjLSJI 3 ^^ 

t 4«it* m 11 h.uLaI'J 3^-uSl)t j—u L*_LI {~i I t J^Jl>J1 
JJ jL-o 4 jI «vJ_M JJ I JuA yJJ lJLu^I * (EG) 4_iJjjjVI <tC.L*^>Jl <JjJ 

3 LSL^ ^ i l^J L^. jj 3 I 3^ i— 1 J1 1 »! j t — 1 1 

CjLuhJU 1 ^>V-^*J a fj&LJk CjLo^SsL>J 1 OjLl<d Julx*0 ^1^" • 


■ * ft aS/I _a Lj^f i_j£ <LaL*J! cjL&jj^-iu-lLj 4 ju*>L>JI 

' 44 

c j^i Cj^L-oj^M} <iLLJ' J J>1J-'-ui ^<u 4-p-U 

4f> jlgl I <J ^ I O iSJ l 3 ^ ^ j • 4_pI J^-ulI 1 

c_)l£^_iiJI j»jla t jl lMr l£. LLa jliSiiII <d^U 3^3 • W j * 1 


l 2 jVL>JI j^jS £-oj L _ r ic- 4 -j— oi-liL Jl 3 4jjlSJL^Vi 

• A;jL> oVL> Vj jo_gJ jj> iPill U4±uj_> 4_j I 4 *4^LaJ1 

L-lGe L-ujI J^Jfc * <J jjJI CT—^ LuaJ ( LjjLlI ejjl—clj 

^LUI^aJjjJi ui>,J ... a r.;KU<^ ;t -,i fJ J ^u ^aJjjJI 

LuUa t 1 1 jl^j >^jl *^~i^L 1 qJ-U Of. Li£^ ^ \r\c t ^ >1 

<jLjj JjS* La (3^9 ‘‘'JaI ' ^ EjLu^j-^ 1 Uo 1 <*j»> 4J 3 jJJ j-^jM V 

i p j j 11 Ijla ‘OjJjjIj . 1983 ^LaJI cjLI^HjI 4 , i r i r 

4j jL>o^l 4 ^jjSL>J| lL*jt Ij jJija :oLcl Unit < flhy4 4 x^7T-.A^a.>- 4 j>- ^c 

^iliil Hflj - LM \ , ^ 4 1 ^T> 0 ^. 

juu 1 lr^./a jlj! ^rG-UI) VI AG j VEBA 4 —^LLJI JL^q (jrj— iLqLjlII 

Salzgitter 5 ■%, 11 <^< ia\<L o^ • (Eon ** 1 gi ^ 

4 j Lajju jL^>l ^Depfa c-s^-usJLlj ju jl^JIj ^ —Lu^U 

•» 

i^£- 4-LqLaJI cjLL^jt-Aj *2008 ^LaJI ^ja JUll 33 ^ ^° 3 ' ^Lt-uLSLajI 

Lg-I jl_ c. La CjLc.j^ 1*11 a 4Jj jJl tZt 4 Tr_t-ujl ^_ 3 eJjl I i>g 1 > 4ju^, _tuJi 3 >^' 
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Juj-J 1 4,m-<-ojja L^_> Cj^4 ^IlI 1 ^ 4 .c 

(J rt ^ 1^4 f n*11 'vj iiil i ii i *ijJLt 4-J tZj^ja ^pjjl dj^^_3c_JI O' 4 


3— uujjj^ c-uLa Cy*^ ^ lJ-* -^jJic. 4 ju j I j« ^J-*-3 * ^vLls 5 4 ^I^r. ^ 9 Lid 

(jjilaljJJ LgJ £—uait_> ^yllll <-Lj^—‘ i 4jjL>ijVI JI_j^_J 1 

* LLilian- (jji—ji ^-jX. iijL-jtHil (jjJu^J LaJu£. <jl iVl 

j4^JjLLa ^ ^jj-ia jV<Mij La 4 -u^^j <>Llot (jr^ <Lut^jl,l a JlA dul£>J 

** m 

> j 1 ^ 1 k 11 lZj! J ^ ff I . lJijLa 3^_^>-| ^4 

L 4 J ^J-U-SL-La ^ 4 j.-_t'.n.l \ 4jjL>*J^M JlJ^ ill d UU (, J A 

34 t u *i\**• a iCjLjJ-jjLx*uL!l 

<J^t-iJI CLlj\£ J ♦ Jl}J-l} I L±J I jui 4 . H *J L* 1 * <tJLL>J1 4 i U i n j_j I 

Cj^LuajVI J 3 —i-u >J >>0 jl 44>k4 LjjLU C^JL_!mu ^j^Vl 

** 

a*sj 4 lIjL-LJJ LmJ I C i L — S J 1 ^ 4 *SM 3jL^Ul L* » t I Vj 11 *<* 

oLaj^ l 6 i^;l ^>£1^5 ^1 4Zj_ZJ\ *Ju* .AT&T 4 *>UJI 4 £j^JI 

»* 

^j3 (4 j>-I^j AT&T CjjLud I J^Jtg ♦ 1913 ^\ _jlJI JlLo 4ajjL£J| 4."iV l i^.~i V 1 

j»L*Jt * 4 f ab lld 4^600 L^ J-4JL3 LjS^uj 4 Cjij \i t _ LJil Jl ^lln 4 

. li^j] British Telekom i^LLaj^JI c^VUajVl 4 ^j_ Z* ,^>. 1984 

4- 4- A l— uu^q 4£j— ii ^1 iciJt JlLi 3- i CLlj\£ 4_uLLaj^jJt 4_c^SL>JLfl 

(J^j-jLLjJI 1 1985 aLlII t Jjl 03 

' ♦* -V 4 # 

Cj^fLuajVI kULaJk^tJ 4 t ffi\ 4 41 tl ^ *•* l LuLLj^-j _jJl>- 

L^-j-S di£jLi 4 j^3 4 4 «i4LLa Ci >.] JljI La < 4_4JfcL_u*a NTT 

C 3^ Ur^i L ^ 1 1^ 11 4 jL^ i^jil j^VI tui^> 4~4iH CjI )_iiiil 

‘ 4ai3UJ1 eiUliil ^ 

Cilfl^ 4 j A La \ ^TauJL ; rt t a! ^ !■■. j 1 Lj.1 ^jl ^ 

4-4^SL>JL5 * uiilji 1^3*1 j^jo La ^ ^j3 ^ LL3j) 1 ^ t * La jll 4 Jj 

L_tjL-aJI (jI i 1989 aL*J1 ich 1 jjj ( j 7 _j oil c.li>>e 4 _j 

^ ' *• •• ** 

• ^ Ll LLa_9 4-j^L ^yjj i j^Jua-i ^yjjj LJ^-J^a 4 JUjuJl 4 > it 1 i<j^4 4 j^j>u 

4Sjui3 (Postbank) «<jJLLj o—^ a^juaJLlj 4 jju^jJ1 cjLi j^>JI 

** 

4 A j n v Lj 1 tn 1 1 j^3cj V i?Ju4> JLlj .CjVLu^j^LJ 
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tfeUt *» 91-M *Jf 


1 j AjlAJ$*>* 4 Atutt j-« (j^>JI kiiili j ^- f jLx cJlb 4 < n < (jl 

44 

^qU^JI d -J ur-a-^ La (jl ^ 6-° *-“L«Jt CjLui^JII (jl£. l£>^J La 

(JjgjJJ 5.XS jJs ijusLiJI Cjl^jJLdJ ^Lit « JlJ^jJI 4 i h i n j-0 J^-lj 

j-a ^*yj' ^LajJl — ( -®yi jv»L^j jf.2u^L>Jl o'VLajVI j j) i ii ^ 

Ijufc f^S t-L>. LI 1 jjn m* 4 n-jjUnll 1995 j*L»Jl ^—3 (3^>- 

4_>jL>oVI Ju^-jJI 4 • “ • uy* (j-C. CjJlI^j ^ il l * 4_iyLjJ 1 Cjlx. 1 In a 1 \ \ —<—(3 J> ’ J 

d<j r,, -."■ i^y>- Ljj^-aj Jc^lj ^Lc - » ■ *f* > ;4_*j^l —cxlj ol^-i <^41 

.i-iV t ,^* V1 jij-i-u \ jlio cry-^LLa (jVj . 4_i^> jjjJI (_^ 4jjU,VI ^5^-LJl 


\| 1 * l^ j'YM 4_uljL^il cHjL il£J,I ^IIlJ 

_1_>jjJI 4 ■—j* Llijl£ jJjlU j -^oC- 4-iijL^Jl 4 jLH£* J-3wU J)L^ 


* 4_Lo ^Lu^Lalo 4-ijL^oVI 


, r , ^ ^ ^ \ /» I i n fj < ~ « »1 A A L&jLdJ I t 4 V A S\ iJl 4 uiLjjjj CA 

^jJUl jj-a I_a. in iH <^9 tfjjj — 3* l£^ J J L . "il t (Lull! 

(jJ^Llol 4_uLl.SM aJjJlII dul£ <JrU>Jl tilij Jlla3 : j.luC. j.— uuLjJI 

jLSiIuiA 1-jtj il876 f.L*Jt ^ .4j_>LuaiaVt CjUjj-ill 

JLt (Otto von Bismarck) <-djL —<-uj jjj! 4jLUV( 4_jj)^L1 >y*^' 

^ t(_£Jl oliJOo 4 jI (_£l (« JjJ^»JI ciK-(jJI 3jjj_us)) 

ur UTLXl uXAJ (_^l “ o'VI ^ s- -4^L>Jl M - LjuJI jU^lj 

M ** 

. 1 tf"luaae. 4-iLm . jL>ij! < _^ — tijjU—LUJ (jlfi LaLc. 130 -jjo 

V %n 

JuJoJi (jl 4_A^. i_ 3^L^ V ^ jjl IJ1 —OjI^ I—a4>sj 

Jl3 4_lj^>JI iUIJLaJLI 4 til i.^>g ( . ili^ i l l 4—c.l_Li^j ^—>-Llaj 

(j! 1 Jut t _ y Jj (—d-Lot . 4 jjUL*^ 1 4—C^ 3 —i-oJ Cit i ^iv 

ajLill £_ys 4 lLvLfcJ ^-aljr. U Jjjj Clul^ 4 -a2j n J 1 lLUj 

J^ r„ Sjjlill 4 Jjjl!! ^SL.-wj jLafLs 4 _«j£L>. CuX 4_p-lj 

JJU J^ j U*jZl \ jL^jl CiJ Jf .l 4jjJ )6 rt > Jj* ijr-^ 4 " (*) 

^LaJI ^LftJl 4-jji j^ r , -> JI j» \ j. 4 f . ^ 4_iiLiJI i— j'— 

^u ^LajI-3 4 j j j (j o 1 ^ i n“ wZj^L>-j t Ajj j (j ^ ^ <?J-A ^.rJ-lj-J ^ 

l jif+j JI jjlwj UUV ^ ^"1 L^t jlwlin ^uU^t 

| ^ - ^u| ' ^VV LuLLi jaSL>J 1 ^JlA ^L i " <?j.a OjL^jIj «1 





^4^ 1 ^ r 4 lZjL£j_lL 1 g j <i l~* Ial~K^ 4-jilotJLl 4 jl4^£^JI 1 lu t \ 

IG Farben cjUqUI ^ i>t ^JI JISJU J . : ... ^ 

.(Volkswagen) cj\jL^J\ j-LjLLj 4 ^,^V_iU Cj—L\i cy ^ S 3 

Lh * 3 ^ajJ! 4 jfC Lu j 44_oLJ 1 4—jJtLdl <_j^_>J! -1 >_) i iJjjJI Cxiajlo-lj 

c_j)j>JI 1947 ^bdi ^3 6j-Zx j jjjJl j_«LijjJt (jy^ * L^-J • Cj l£j>_JaJ l 

o' 4i,h} of [ ^ —i4j^sL>m 4 — c-j-iii jj l_ij_ >ji ^i] i(CDU) 

0^-^ uil\j £J>JI 4_ual^JI ur £i\ l ^xM I JL>- £-juu'» 

LiUj Laj 44&LioJ \ jLl-^1 j ^J| ^1 t-*"j i * i r , t t | | 4-jfj 

O"^” ^ ^ O' ' j , 4 j^ar j >|^jjuil CjIx, LLus t j_c 

l-jJaJI ^IVj 2 a i ^ » 4>Ju& 1^ i j 

4jw-j (jr^ 1959 |»L«JI i _ 7 3 iLi-j—C4*j jj>.Lxa cLa^ i(SPD) IjJs jJI 

** “ w 

^L>. _Lajs 4 j}LJI CjLg.Li.ua ^__uqLj Sjjj_iJaj 4~ . HUa ^c, 4 j_uutHJI 

(Godesberger j* 1959 ^Ul <> ^j^Jl 0j l\ ^ jJI ^U^J! 

4 jUj*j o* —“jl iuaLkJI ijlUl oi» :Programm) 

.«,JJLc. ^yC. 1 L Lv .| ^Uoj rjjla- Jjj«"> V CajsIj La ( 4 JjJlII 4_iLc.j^ 

JajjfcLa J-ijaJ CjLc.j^— m i.». U L^ l iSXa ol 3 e 3 4 -uUVl SJjjJI <jl j-l*l 


■^J -"d U- V ^-4 L^ 1959 aUJI ^ C x i ^ l ^St .ju«V! ^_iLl ^ 

c^lLj ^ TUI jL-ud ^pJI —Ail iijufe .Preussag 

j-^-j 1965 ^L*Ji 4^L^^.0 ..uj\ 1961 ^Ia]| 

10 ^jV-l1j 4-lZLoV' &JJb » VEBA j _O y\ j * »1 L^jjJ La t a/^ > 

«« ’ 

.CjLijj^iiil 4 j1Lj rj£. 4_K (^yijLU! ^ Li.!j La <Lu*^ JjLijI jjl ^!>Latj 
Cjj^Oaj c^-LJa ^ 431 j j^S?l JJa3jj 

CjI j1U" i n £-A 4-J5T < _ > 3i3Li3j Ijj—I a3 (jl^ 4-maNjl cjuk ^^3 uJJL>- Ln3 . t",* .'~, 


i^LJLl ^LtJ ^3 4JjjJ1 LLt jJb2lA CjLujULj cull / j : 4 inViq I ^ i_l‘ [, 4 41 

** W H * M 

4 jI< fc J I CjLij^aadl Lr JLu (jai.1 CjLjJlL CjJlL|j i4juJaij3il J^a.jJI 

j4 F>a; { _ 7 iz ^j-*Jl CjJLig. J^ Cdl£ <Jjjd1 <j! (j| 43juJ^>Jl tLuvVl^ 

jJj M F>3° l 4— ILLajJl J_i3a t>yaL3j u d’^j ’i/ jiu J Ua» 

a* 

f ni l j ,ia U cLuj 4 1-r^l‘V 1,1 4 jLz_jij—J uo JiLi- ( j_c 
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i jjMi ji-M tfJ! aw 


U J/l. ^LO^VI ajLc ^ 1 4 J 3 J ^ C -^ 31 U 'C&.3 • 

'■ L».Va <Li~Xi.ii? 1 t j-a—liJI cLj (^3 (jui-d — Aj Lr^ ^ ^ 

4J^_lJ? u^_«lLajJo! (JJ —jjl <j»L$J.I (3^ >>X.^ . I-1 -Xj 1 LjVL^a <jr^J (J - 1 

.^5^1 JMx o- 0 tX k±^ l£>^ ‘Uj'aL 

OLjlLJI jl ^ ^ * ft . ' * H >- £jA! ^pjj^JLjA <LuSu nit ^AuJ l 6 lXA t>“ Lh£Sui 
uJuk 4 _XU _jX- ^lVJI ^ IgJ AjxjjJ-a ^ I jj tdj^X AjjLj 4-2jLJo ^—)L*3 
5 ! LpJUl \ ju* jj urSi JiAJI <? Ju4> jJlJ I <^1 L7^>- <l ^L^J 1 

(Nortlrhein - Westfalen) LJ\<T <>uh aj^j c*cL Jlill *<XLi 

_coaU 4 .X 3-S—i 1 —&S1 93 ^tj 2008 ^UJI 

v * 

,,itl 4 .j..t..i 4 ^. izpc"-*■ I j ♦ (Whitehall) Jj-a c^j!^ JjjliIus — +*X\ 

JJ* ^JlII 4p>j JLl ^lUlU» 0J*A> J-XJ 

H 

4 ^rUlsl^JLl <jl Joi ,«£-L)jl 4_al^UJt ( X-lWj—U ij La ^i 

dcT L <jJ-l-ojjJ 4_Lj JLa <jl ^Hni C^l ^Ui^.L 

. 2 <)<,. 2JlAj (Fortress) 47600 ^j^aVl j—^Ai 2006 ^UJ' 

L^Lo jLj La ^yA ^j-Lx-ajjJ j^lVn <j V 4 i f oVIa 4-i ^ a4-g n f^il l 

L-^LtJrG 3 jUJl>. 4 _>^_>*j 4^Lfr^ufaJ! LuUlf ^JuL^lj-a u< < dj£j i Li 5 ^^ l>^ 

oLlLuu ujS\ i ^ r A5 * 4 jAlL}jLlVl ^jrOJjjJi J-p^^J < I 4 J IjO ^ 6 

*• * 

4 iKll diALiu j\\ [ £t Tr.^lj 1 {jjjJl l-uJLlu-/! ijf .l ^Lj ^ 

j^JJI LijLL! wJLi^a 4 jLq-<.^ 4>Jlj 4-uLaJ 4 jL-^jJIj 

CiSS^Ba i( jLajS?l ^yi —3tJ^-J ^-jLi-aJLl ^yA CjLIU CUc. L) 5— 

. jjLual? alxA ^ JtlLjIjlJI ^ l-BVVI Cjlla ^ L^J.a 

.-.I U-» 2 naiejuajJl LliljUc. ^ il»LW. J—tlnJLi Llif-Li LX 


(jjl (_pJL» >oi~i■ 1.ii ^ U -“|,XU t ~ i l a i il Aajj-uJI Cr^- ^LaJ' OdJ-^' 

{J7 \£. ^ Jui-ialJI 4_aj j)^ n -> J I iijjj (_X»3j i^X*-i ( _ r l£- j—>■ 1 

^>UI 4^^j>. ^?i- ^jU, ...Hi «LiiSH? 4 —ljojiJJ,! j-OJ 4^aj5i'>H (j^- 1 ^ 


4JJ1_^ J<: - 1 :,. ^ <j' ^ 

5 ■ ^-s. ^-s4-~ 11 4-ysjX'>■-? ^ A X • la 1 ? 4 _ljIj C • 4 ^? 1 lsJ ** * ? A-l^ -Lj . J5 3 —? 

■■ ~-? ij->-T i_ul> Cy*? - Aji-lS-U? CjLj^JI o I olj ac .\ i l- > 
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JuJu>JI cilSLuiJ! 4_ V ^X. ; ^_1 JlSj ^_0 1 (jrl^- cry^JI 1 Jl& l? IL>. *4jsjSL>J( 
u ^^°* J 7 H 1 ^j -^ 0 (j| Jjja-M tl> *^ ** -* i Ls j-4X. ^ . ^.aAl iil4 A^J—uj l l$Ly>*l J 
£-±1 Irn t aJ 3JjjJ| jb ^LiiaVI 3>G Jui£ ^J5t-JL! Cj^ic-Jj Jl9 3JjjJ| 

j>L>uj ^iI^ILljuJ l [ (s-\ il 1 ^ 1 & 1 *<lJ1 Aj >*btj 111 ^ 1 ^yJt U_* y fTi*\ 


j-^V( <j )A *-> frl j t h'a 3-^-0 LajL>oJ ^-Lc. ^ a\4 1 S^jls V 

Jm*V| <4_uajL^JI XjVL-£sjVLj y\ oIjLlcJIj JuJl>JIj C-JjuaJI ^LJjL 

jUiJ ^ Sjj 3 ^UJ! g-LLill Citfj-i <j! ^ <^3U V ^ jJ! 

(j^t oUfii llUj 3-^>^b <ujl ^-4 4jI^ iii^jji lj *^1 $it *jla> 

i^JjL xii i t t ^jLp* Vl J«u£ 4 i^l^-l L-AjL& i ^yA 

<L>-3U.I a£jj>* < j t Ix. 3^ l r»j 5 L)$y * **ll Sjl -ij t ^Jx, \ 

LiUi ^yj-u La^ jJ s 4 4i I I Cj I 3 CjLj Lj I^JlI Ju Jj Jl>JI S-jL^jv j 

*4_£jL^2jL4 kZj\ A 

^^3 Cy*^ J —I 3 !*-! J 1 1^4 ^jlIj Jj £ <4 3jLb <jl£j} 

0^ Llaj 1 (GcrhorcJ Scluoclcr) jjj j^La^lijs» 4_Lx lLoju>J I jjuus 

*6^ Cr^J 4 m >J I CjI jl 4 ^ 3 —-0 JUjLtJI O.MJj 4_c^>- (J3b*- 

CjVLl^jVI Ju^-jJI 4_ljjJl 1 ^l*i >0 ^ /c^_rf-uVl j-g^ 

“ *v ' 

Jl 3 J J9^__lii jjl I jul> (jjj ijLxiol ^.1-IjWJ 4 _uLLS?! 

i 4_<^JV (^J-C 3I 4J-ujl j>.J-Lfl.i*) ^^La-£s| ^3 

^J| <Lj— c-Ljiib Ijla l — J jiAJL c^^Lj _SU 

ijLxinj l.g"/r»i 1 1 4—jJlA J i^s 4->.j Lr^" iSJl l^ i^uJol^JU 

•jjl^' Cy 


JUl^tjubM^ly > rtloUl^J (j£\J-LUi\ 

cjIxI^ ^3 i3-4^Vl l^kLuj Lo Ij^ ^jJl Sj^UJI ^^1^311 ^j_*a 3juwl^ Lgj] 

^ J n "* * l — 0 ] ^ 3^-^xJI ^j-4 i\ iCj[ 

uh* ^ V>* cHj • jLiJl L^jf a) 4-*3lj 

** tt I 

Julj LijULI ^^,3 4»^j£L>J 1 {jLi CtJ^I U-U (JjjJI ^3 ^j^LoLftliJLl n >aL^j 1 999 aL*JI 

»• •» I 

t —^Ij ljb J-^ ^1 m X x 4 ^ 1 1 .<3 . ^ i3 ^j^aJI 
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*• i jjfcll *usit *fj| an^kll 


. 1 *■ .*>u>bJl dilfaj> —<luj >—fljLi ^oU L^i/J 4 jJ-^ (LoLIVI 

j& ^UJI S^UxJI o*4 tiiij j_u=uL <j-® cA 

j^UJl j-u£ - (Thomas Mayer) j_jL* l>*U$3j 

|j| Lui 4jl_ouJ - (Goldman Sachs) —u> oLa-AA i^jJ Ljjj_j! cA 

; -'K j ^,11 3 y J 4j-US j<uJl3j cLijU^l ^.j-C. ^j-C- L u Lit £-a —uaj 

jrylaljXI O' tA 1 oLc.J j h1l11j 

Jj ■all ' 0-a •rtr^ (®-4f 0^ La (A 

ySy%% j _> * j ‘~“ ''j ' j 1 ,~.. 1 i. 11 0| ^aVliS 1 dijlS 1 a ^ 

^ »j ...\„ ,,.ti 0 -® a^lLm Oy^ 5 ji«U/ JA?' lAL* 

j^£l 4jjL?oV 1 LdUt ur+iJ-^ >A^ °iA dA' 

jjtlj Q* '/Uljll Jjbl£ 0^- £*- . 1 *" l - d J^' ir 1 0 A.hJ 

tyuajJ*' _lJLIj j^>-L> 0>LaL*-h O* 1 * Ai^~*~ 1 L$' ‘(A^ A) La jA® ^ ^ 

tM cjI^AJIj aU,.>Ab 5 eaLilluaJl *_>L=t-iAj dnAj^'j 


J^i.jJ| ■ j^oLiJl (Jj-fcii ->LA O^J ■ 

a ; ...h i, 43U.I <> 45 Ai 53 o-aj *^LU A 3 15 Ai 23*9 o^ a d . rd l 

Lo Q j -~ ■>* ** L-dJlifcj CjL^>- joh (> - 1 —* ,4_JL*J1 (J^>-jJ| cjUxo^it fjf —Ij 

3jA' 0^ J4p cA <aiiL ' 


j A, *1 rX 1 4 ( d 3 13 i . t rt a ^ iiaji>Jl 

. j j)U i, «l l jrU JA'j 


.^U.91 jLua^VI LMfljl o_ij^i j jU M . 1 I tOS 1 

cA' ^ ^ jl ^ 

^ oya^J' Jb-* (A ‘>^db drs^' 

J .^^j aaij>^' chLij^jlU JLx» (Aj oL^UIl 

iL^JI KHartz IV) J_^JI ^ - Ji^l 

I^jjJ La j_j_u <x-aI lju-a iSj — i j*Ll3 <j — iillll ^LjVIo ijjL 

f? Ji A . <( j^ltl ^ *(^^>^1 4^-ALu-a-fl 4^-tU J ^ 

La i L^J 4 juLjJI CjLcl^^ miM t^" 1 ^ i4 j9^La-*J1 4 — J "^ 

J AjTj .obi^1 0-® La cA 1 CLoL_ 
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O ^ olfj—jJI ^L«i ya L^ujLua^ L? l^. <_j|^jVl Ly j l —~;, 

.* 

olyic, Jidda by^i 015^ ^-i£. y! Jajkj %i t( _gj -i.Vij *_ jj~ 

t^>Jj . J—dddj j_Jjj- 1 a j\j*> 4-bli. ybj 1 I LSLaj . Jl- 4 aJ 1 y_a (_aVVI 

J* y U£ cjLij L> _JJII Jyi 5 ^ y*|y ^}U*JI ^L« w .il l 

♦ 4 l^r jLaiS 4_J1_t-c3 

‘ U^^-° L ^ 3 uil 33 J 3 JJ 4-t-Ojy) ^ jL.i»...l) £_^J La jLftJJ 

IXfc .4-LUVl 4-JUI 3 j >1 33 ya 4ijLt>s Jljn -1 ^Jj Jn juddl yaLo Jjb. 

^ dl Jj^-LaVI (jlSbVL l —o 

<-kIayU 1 j-A . 4—J] y* MjlB yaba y£- 4 J *yu .ubJ! 

{jIc.j-ua 2 . y3 i * l < oi l Jbtfl V <Lay^ 4 J 3 IJdll ic.1_iVI y yjLL 

Co ajjI yal^-i J!>Ld. .CjL^jyJl y 9 4 —c«Uj>JI CaJUu! La 

4^>UjtJI Jwbil 4 ^hS,j Deutsche Bank bLL 4 % y.l i.Sn . ^ .^ti 

Munchner Ruck yy^LJI 2jsL^| Dresdner Bankj Allianz 

15 y*L c^iL Jj V .4 jUI ya 12j m c « y -.^j\ys jr [z v 

jU^u! y yyd*. gAJjjl Jjj 1 _La LLl ya Ld —1 4^j (Jh oJj .jLp .^1 y*j 
JAJLH - " l£*-LI yjJwdJb 1 y j i 'v Jjy d < ~ i “ I I y dL it 1 u 13 .oL£ydJI p j I 

♦ yAlyll Lilli J ini in^jj J -~<- 1 T 3 

^yJ! 4-bLlU 4_jAyJI CabMcj CjLLI— J3 I j_A jjLSj 

^ya 3^-Ui Llo U,^1 jl . ^".q VI jC- ii.ll yd! ^>U! ya 

Cy* 63^*3 4 - 4 ^jtA 3 <_ l L j r.nl-L 3JjLiI,l CjI^MjlII^ CjIIjLIIII oj^a .yajJ! 
< W A> ^1 L^jLda£.l yi Jyod 3jb| D-Jbe-aa jj^Juc yLw 

i4 jrt-w ‘ijjJZj+ij ‘J^ La VI yL^/L ^-La J^lyll Jayj Vl y«_tJaJ Cab^Lcj 

y 3 iyij cdJjj t 4 j3j3-> Jl a^U! c- a ,IU"^ ,,.;i V d>LbL33l 

4_fti^>J,l 4 ^ lJ U I g.X^ 4 .ijjjyjLoJl CliVystdl t j * <~ y* ,~, A ^Loc.1 

<?j^a . 4_jLLV! yyaLdl ciilSTyii (jrbj LLLLf ^_ajl t^a yyA ^ 1 <~ ^_iitj 

u <i r> ^ L ^3 ^ CjlcjyAA y, iua. L^jjJ yj «_kjL-cill 

^^>*-0 y^L*Jl bL-uJ^vLl 7 c_uj V b-iLid L^ioj ^ Jj , y, 5 a 

. 4 ixjj| djjk ^ <_kA>Jl 3 £-iLJ 1 j ybddl yA y<jj JjuaVl yA y» 
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* s «ii 

_ itjVI )yb Jjj _ Jl j^aVl j) A JjjlSJI 1J—A ^jLU — (jJ 

l Jl 4> i * 1 *1 <-4J ^ i i&j *ljX lil j^ xi 

® w “* 

(j* 3-* '— k - AJ ' ^1 aaJ .jjj£ J-AJ —1 ^. I^ia-i! J—^ 

1 i 1 * A la * **“ ^)1 i v*u V t-^j : jLuJU £4^W J—^ L? ^ j'—^ 

<jj* O' jL i>^ i*Lfl£ (^ylx ^jLIaI^j <Jj iCj 1J *-3jLuaA1 

IgjjJ La * ^Jl «■_tL> ^-*LJ i } ^Ji;L^JU J ^ jj£jJU 1 p. 1 nr VI J^Li- 

<jLuV1 # Iaa V 1 1 J^jj ^Ixj^ , i* * U ^ —i-ti! 

SjL^-w JJI ijli ^i£! ^"j-v 4-±3 ^aSuaaJI La 

^1 CjbljjVl JM <a^J\ jt o 3 -^j£i 

j| i 4 _jLi( M) * l a> 1 »■»^ V JjLi 4 jljLJ 1 oLc^j—i!oJLt 

JjjJUoxi S jLJI • V —*-*j f*J * I j £a j • JI 33 -VI ij\JU ^y9 20 

ZLSUtl ^-3 <L>L* i aJ j£L*Jl (jt-j JL uj j julx Jai ^-g-a-^-iii ^ 

<J1ljI£ La <La ^*Jl jU.fil^l^vi ^jJx 4 -jj^ cj~^ 

^_«3 ^^JLl iiVLMil All j>a>J *Lic.VI |j-A ^Jj 4^Lt_j 

. t ■ I^JI ^_uju)t fA La uJ<ii JloJ .uIjlc^^-iiJLl 

JJpj JO.VI ^jL ^ £j\*j^ SJ! izAltl jl^ i JLhJI cL»K 

. 4juLjJIj 5 jj. A11 ^ >ib 

i. f •"il^ \ f v ^ \ ai^i m 4aa\ 4 ^• II <_!!_il^j 

ljul' o^ Ly* •( Shitrclioldcr - Value) a,Jq>1 

~ «. * •* 

joi ^1 U-M—“1 U*— 1 -“> > ^ u' U- J - ^ ' u^J^i ci 1 ^' 

t-'Kj i^.tl JU J_Lfl.“> 3 jl-*1} f.LflC.yi i - ^* |<~» (jr^- 

Jj-xlj l Jj^^ u—* U- ~ ‘- ' 1 *- ' ‘^ x< V * I Jx.Li^ 4jVI (ja IJ—*—‘^JL?— 

4 -txJa ^ jJaUl jj^oj ^>#3 . >VI c^jii a_ ■jrL usaj jt t^JjJ ^LaLail 4 -^.LuiA-J 

1 ^* / < M a i . i a lj j < 1 1 1 l j "' * j i LuUil LJL> j ^ *v ^Jii lj!^^ t u 11 

%« 

Deutsche Cij^iiJI oi— l^u^JIIJs . LJbul 4-ii^ 3“i j i»I 

Ja j^..—- <juj I^jjJ 1_« a _,,lA t c^_tL Allianzj Dresdner Bankj Bank 

o A^ A JliMI!' 4^>UjlII CjL^JoJt L*jJl>. CjJ-3-j CjIcjj—U iil 

. 4_*_iLUIj a .-i , ~t ,",U CjLc.j^ i ii11 j^yja ^ua> (j^a l^ j jJ Lc^ I ^_l< 5 i CuT .Lt Li^a j i 
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jo-aLoj < 3 jj£jJtl 4 jJj H £-3.3 (jA djl ^j —iil I ofl i LaC.t-.ij 
<^3 CjI.sLl3 J 34 ^=» (jr* 'CLi&J -CuljL^ (>• jljls iJ* 

2..A* j* \jjXCJ J6 -": v 2i\z t4jjl<i"u ^Vl JiiUJLl SjbL. .Jj^l ^ UJtl 

U«j <J L7* L7^ ^ 

*T * ~ ** 

4JaiL>Jll Sjljh ^gU JljLjJI (j|. oy*-* .3^ £-£* ^gj 

» tl ^ 1 i L2 jLuJ L Lg-J-k. J 4.fcJlUi) 4 -mfTLft-xa 4 jLjJc3 jJ 4jj1 0 M < 

** 

a ^gjf <-dH^t (jjA*-} i*>->[£j —uJI 

Sjl jL ^igU jl^LoJI (j) -(j^J-^LaJI j^J-a cjMjLc u*-kL*JI <jLp* 

p j i >. \ \ j m j a j i• t 4-L^jbl j- ■ • » l ^ Ij^aJ) 4Sj->«j a ^ <v * f * ' <4 L\ -w 11 

2Kj t^itl LgjjU. ^pJl 4 im>ll 4*a iiJl 4 j1 jis\ 1 f£gJ V 4 j! . J^Vl ^lill <^^3 
4 a.^cm Jl 4 JJb j^aS/1 (J^3 i4-iJ| 4 1 iu 1 1Lj3 * oj-ju£ JLt^.1 J-* <^-k. 

J jg? * ^ i^l 4—jU.aU 4^—i f 3 ^ O^ 3 -* 

,4juLl3lj 4 rtjn <~itl Lgjlc.jj ni4 Lgl-A tlxCjMjl (jjJl 4 jlSi j^liA h£jaX\ 

:4jwLJ! y3 ±!*±>- J34^* c ^ 1 Jr?—“i 

a -wi . ^tl j gla > ^j_iluj Ij jjjj,—i c 1 «ir V l IA J^L^- ^ 4 

4 ^ 11 .1 1 11 i ^ jj i ^ -*. \ i 4 j>^ ^ 1 ^ / <: *" il a d m i 1 ^ * 11 1 4 -uVXSfl 

** 

(Franz Miintefering) *jL ^1^3—AVt 

^ ** 

| ; alii iclilj l " \ 1 i.■. ^ j-11 o Jug3 S {{ jl1 » -J 2005 fLaJI 

uZa\j^julm JUlj i4-a-uj Ij-A JL>- 

v ^-i£>j ^yk: 4-iL^ u —A Uj| i {jr uj^ ^ cl )— 4 

4 ^^jl Jjli 3 jj-fl I 4 i nj i a lj u t aC. J3 «< jl^xJ I » I kXA 

Jj ■ 4 i i jtjLkJLl^ cjL>«Ij 4->JI jr4 „ ts\ * s\-+ < H Grohe 
cjI jlk-SJI ^j -4 sl_>-SjJfco-£ia cjIjLLs 3 4 Marklin 

5 4-^ /a «jl^>J I» dil 1 11 i o jla di^li—dl * 1 jk nU 

^lUn 4 -i -v lj 3 ;2j^g_aJLl Boss 4 ^j—i Jc>q 

a ^dLjpa (^1 i(Dax) ^^3 4 M <a 43 ^L«-C, Cjl^^-tl 41 1 j -i 

•* ^ ^ 

IS> * l—;i->m ^^3 4 £j — LU Cr^ 1 (J -4 ^— 

%% 

. Ldjl n I ii~i LoS -_AJ jLds (^) 
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tfeJUl ,>*• Jjfell ^ j 


^ ... 1 13 .The Children's Investment Fund j _loliedi 

m+ 

4j_>UVl 4 k^t% <&j u,i — lm\ <Sj^ ^ *«TCI» ljUxu >»\ 

^yy^l\ 0 m 1 i%a tjuifSj 4^-2 (Die Deutsche Borse) 

4^^ lm C i X JKJ 4-J^-Ll £y* ♦ 1 4^jXU3UJft d SjljVl ^-ui^_4 

lZj! ;j *L« 4 a iJa.) 1^" g C*i 1 t 4 -oAj-o aIj _jJ ^3 4 _j£Lj^oV| Bl&ckstOne 

^yA \+ i n4 4 _uULV| 4^^SL>J1 CUxLj i4iiuaJl ^Ju4> u<jwj- 4 ii * 

j^avi • V>uVi rJ ^nji <> 

jjI ^Ilj V ^JUI gVir r*U jUa i4 >cULiJl lJ&VVI ol yJ^c. jtj^uuj ^btj 
^rvi^LiJI 3Lx>- jljjJ <jl J>c. V i LLa I Jufc h.\ uin (jjjb SjLvl j 3-1o->J 

C *4 

mlun« <j? 11 <1 Cj15j— uj3 -j^T (jJj ^jj ^y* SLjIjla 

« yju* j * jj (^Julju^j j l i_<_V JJlA 4 ^-Ll j .^__u]l>J! 

. <CL4jJw ^J-C. (jJj^L-a_!t JLxJtJ Ij jLu^iaVi ^jru CjI^^Lc 

j * d* 4 , i ;-> i*l < (>g~j V i^uLaJl £-uajJl ^-^Luoj JUjp Lj_uLxu lj 

4_>-L*-*Jt lx 4Lgj^tJ Cjlj^lriilt 4 j g A? ^_laj V 4 * ^jLqj|^ 3 jLxnX ^jx. JLvIj 

^Ji V- 

(jLgJujJ3 j g i I Vj jl£—wjjl 4_gj^X, L^J ^)- ,a 3 J 

* LuaX 1 ^yA yu& *1— in ^jJI ^\ l£j ^ g4 4-J^jJI J—i. JU 

jl.(FDP) ^yJlj^j.LM (Union) {j\jy *-» 4 -all ( i ],ru^>Jl 

cjLUxLI <Ua 1 j t \ 1 _Ijj t^_ 4 _J 1 4,jrwLj i^Sj ^I Sjl_ jj j\ nJI ujjx SjLj j tx/j 

4jI *3 JL>.I j 3 jLiUJ * j»l—*Jt oL^vjj ^ SLjnJI J^ 41 jniiVt 

oij^K ^1 4_Aliyi Uutf Ujjj —xjj! ^vLj ^ 

^yii^ql_A C-U -1 "W 4 ■ a |^H (jT JJ-} i 1998 ^L&Jl j • S) ms s CjLi_< 

^-4.3 . J ^-oj L* ^ix JJtl 4~ii < 1 m 4 jl^oVI i j-aUc-g p -1 _g 

•» 4* *4 ^ 

jUJVI .1^1 L&Il^f oVjljJLl r Ll ^ JjVl r ^Jl 4a 

^Juljb 4aJULI [j j 4 J 3 JLJI jj jjj ^rGj^flV 4aJlJLl jjjiJ 4_*_4j _Ju --t-w 

,2 ->^j ^ 3 . JLj>a>*i J.n. Y* jL ,J 2 , (Heiner Flassbeck) dL_ 

*+ 

^gJbjjxj jJfl I y[£ i 4.Lv^ yu* Cj Lx41 asi \ 

4JlA j t J Jk J> u ^ ^-^ULj La jtx 7 -^J . 4_ij jJLl Lt^ 3 j-Q—un \^y* 
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(j 1 < i j > ~ij jJJI < n il i .iiJI ^)_iI M " ^-jLq i. f 1 i i | *i ** t 

oM£—-Ml (macro economics) L=r lSJI ^pLuaisYl J : U-l l Jaj Vm ► • 

cJJ ^^3 *K^-3ej4-5l d > 1 r j* a 4 ~oL1 VI <_ 1 I 1 ^ /a Ji 

U^L* ti / l i f < ^t3j (JrCb^^U < 3 ^ ^UJliujJ jb Li ^ll^P 

f Uia^I 4^1 >^UJl JUI <uk: 4_L>Jj ij' jLl^jlj 

3^3 {^.h^bje-A f 1 £_a ^ ^ I 5 ^ t ^ qLc L 

<Jp3 i 1-L& £yA * Vl i.1 j,i xJl LAaLa L-u t£ *4 jJ bjj> ; jlu jL3t-u>JI ^lL^j 

, 1999 aUJI ^ (ju/jLa ijrujj^'^ JU>^' L*k p - ~“ -~'j <<?- 5^Li_L-Ji 

L^l jZt —iil ULl9j (J^SLj (jf ^j£. A2 jjj (JjLc. 4^-1 J—*f fJ-f 11 jLC.Lui3 jVl J—a_£ 

jJj UjM-iaj L^ualj l-OjBj Oi^f u* Cr 6 ‘«-^' L>“^J £*4 L-0_LLljJ 

► L-fljJe^Jl £_A (^J^l 3jLjJ £-4 Sjlj 4 lgjjfcl? I 

4 ^I'W - t l di 1 jLpJ! j jJjj. — ^ (, j 11 ii H j-aSL a 

I j| L^J j—ilj 3^. jJjj, 4,xi JjVl uaj—luJI * L* — 3 

”" 4 * 

4 1 4a->-jG jl JjI l (J^ JU_l-u 4^jl£ 

^Ll^JI ^ikcf ci*jL£ itj$\jjL —iVI c^-o-uj^ jL^.i. 


^Jj 4 ->-Iaj Q^jj l < fijl l^ * «4 bljj ijLjiu uj^jkJI (jjLi 

vT W 

< Lx x ^k.^ r, 4~Ti 4 -^.L^j jLlC. V fC^-] 1 %' ^ y\ 4j-uaic_ 


I ^JJ Li .Jb SjLSjVI O^J 4. j iS>rx-tJk* 

♦ 4 ^ i 1 1 1 i ni wG-I I 41J 3 1 1 1a O ^ 0 * 4 . 1 ' I 0 *X-& wX-^_ij_>*j i l ;^la 


«. 

U-Xf 


1 _L_iiJ 


14 ba j\a ) f ^ r *f t^jbJl c*i% nJ1 Uif 

»* 

Cj j 1 ^1 O-^^aj 4-j.ilc t ^jyoLac-d 4 j i lr Vl . ^«l l ^L>oVI 

^ 4 a 

(j^ >4^ . Jlslj \ »ij i ditj_i«dVl jj-a JljJjJLjJ iJT-^I 1 , U j _ >.|^ 

44 

J- J i>^ L 0^ l^ 1 t Joaui ^JI J^L>j| |j_LJt>3 

• 4_ij>»^LuiVI 4 _*jjL oi_a jj_a '“‘ -a _1 i^ i~ ^k, tjjL^ 

<Ltc.l—<^a —j/ (Jjuai^ / i<11 dil—^ 4 ^j- lrj 

m'^ .^jLdJ! ^J| 4 J 4_u_ ljo jjl L* (_li^> <i ^ Aij 2 ia .\ t 1 

(_!j^>jl 4_>-L^ *^I^Jl ^—a ‘(J-^- £->L^>j ^ JLil 1—a 

ii —JjI <J5L— jh 1 ^ jJIj 4j11>^-L 4jjIXVI oL^/^jj J ^ m tS* [t I 




‘I v 1 

|L •£- -* 


u 



**411 jj*ai u^! 


^ Lfcl ^1 ^L^JI 4J>U. ^ ^jUu c^l c^lp-^' 

^ «• «* 

jj^jjL-U-Jt jjLfijJ' “-^-‘■Ib ii-uj^aJ! IdgJj . 4 ti 1"|~x il \ ClbVjJI CjLjLi*J-)' 

iJJ U. ulLG 4_ul£*i * 1999 j*LfcJ' < nj . ^. (Js 

^,2^1 ^ ^ \{j~^ r j -~- f Oaj C^Lftl 4jj5^ —uijJI (joi^ jjGJI ‘ 5 jLA" 

A * ** 

Jj tLJ n .UH vl^Jb ^IjVI diij ^ J J JL>—“ o\ -cW^' 

«*. '*• **’ 

d ■ , I) ,>.1 1 , -'1 . -*'.n J^A_>- (1^>-Lill <_jl Ud~ i (J ij^c. 4-aLalAl j Sj^ 


,-,.\ \ JUJ1 Pi-fil ^ • 4_.JulUJ1 oL^iiai j*LIij 1 JJ-5 * frL ^J 
0 U - J<£ ^ J-«J' ^)3 - (Norbet Bilim) r5 _L eo.^ o^i J 


,U (. Ja i .so^- (jr^ 1 l 3>^ o^ JdLflUJ Jdc. o' CjIj-GJII 

d ..tI^w ^ lr 3 . j*LVi 4-«Li-^ jl Jjyj-" jj-alijl 0^3 l (jr l£ ' ^ 4 ~ t ^ *^' O^oQll 

^ jjl jJL>- jJoo (jtl 4dja^ljjVI jJJL>—^ 4 jjj^>» CjjLiiJ tjjioaJl I j—A 


jU-GaJI (JJJlLuo o^J 4^j3Jl 1' Jd-lZJI diLilfc-a Cr i ^d-V . ajJu 


OflUiJI i 4 j n^-u3 dl^ i ’ 111 CL^Ia^ ^ 

OxLio d .git . 2-> l 4_>JL£,LdJ iliLfuLt-d Jt j m*r 11 4 _»-£jL>JI tOyobJ' dil^ j <~ i »-d 


(Walter > iuijjj^ilLs J—a-all 

J^j>G *tjd2**i_> i j r & ^_i_£ 3_>J 14^>-j * Raster) 

O^olGj \ *■ ■ t j«" (j£- 4J ajJ' Cl J VS oia : Lfjlll <Ia3 4JLil— la» 4J jS-2 Jdv 

J'-^J ^ <x±£l\ BL^JI oLii^ 

cjLiildLdol^‘Jb^'^1^ jLjej'^yk- 


4_i_<_aj - 1_1J5J, oLildLdj JUaJL. ia-oUJl 4 jOcLZl!' - lmJj 

(Bert Riirup) <—>j j j eiij—ij 4 _ijL>a , i?l 4 ^oji>Jl ^oJ (^jLii^^l j > , ; ^ r 
*% \ .^.M dl^ ^ ^ ^ ^0^1' ^>L^' “ 

l jSLifcj q ! ■'r.i l 1 ~ig-i d ■ 4-~ 11 <LjJLU dl l /11 mjJ .1 I 4 *J 1 1 (jil' 4 _i—(_ uLu/Vl 4 jJ11I 

jJailt oLt-dj^yk-oUVl 

jLwIlJ ju La 'Jjllicj o^ ^,‘1^ jLu^s Jlo3 jL uT i i 4 j>-LiU Lt^ 

oryob 41 la ^ 3 I Ciis:^! ^ J( jU^.^1 ie jIIud <ya oyibJ' ^L^t 

. i_Ijjj j! JjLuiJJ (OiLl I iI » d 4A_i_^£3 ^3^1 iSLp-Jl 
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i j ll M tjJI jlgdhill 


^jU L^-ste ^i]I 4hl\l J 1 Sj^iJl ^ Jiuj jUaj 

of .iftjjf o^jLs, 0 —!] :<jo—^L> jf (Hartz) 

Ja^JI J^J! dlu-a^ fj JajJI i^Lkli CjU*^oVl ojuS, 

(Peter^jLko^ jl^al ^Lj> jy* ^IjlJI oJlAciuL^j .^_u=. V 

4 ^-LUI J^UJI jI*jL <*<£^1 ^1 4 ^UI (Hartz) 

1 —,4jjL»J! Jlj^Vl ^ ‘l>"jL4 j^u 3^3 . J^jlII 03—o, ^ JL>J| 

«* 

<3^j^ 0^5 4^^—i ^XatjJI (J33 i S^jlaJ 

^— a 4 -ojJL>JI (, (jrylsIjJL! 1 3^,..Jw 1 ai ^_iVI 

*• 

O'p-^ fj-^f ^. 2002 ^UJI 

H 

cr-^ o^ 4 jy> ‘JUlW jW^ 20 jJLu (jyjL*j i-y» 3 Sj>Jl 4j)l^ll 

>«J 1 \X& K.A J*L*U 1 Jus < _> u->^L-f I jluu of Jl djij ;J 3 >i 

^LxJI £^Ujj» S i 4 .nU ilaiJl gLJ^ (<_,» ,nU I jus, 4_uiii- w i^ j ^ 1^:, 

Ufk. Jii4 of 6 —- ^f *.J-Vl ^L. . (Agenda 20 10 ) ,,2010 

U^J-oni— J >" ^JkJ! tfJLA uujl£ (jjf 3-*-*Jl I Jut, 

‘2010 fL*JI ilaiJl tfjLAOij^. 

>>^f *b-^-I (^f ^?“d fd Lai»- o^lLsI^JU OjlM L^jLs 

^LjV| J I-UiU-Uill < - . “ , < UjJ_Jjj JlS d U s. I I a . i A rt j. *C q 1-. ' t Kj 

t“*j <ya jUaiaVI oL^ o»Jdl udJj .2002 ^UJI ^ z ^hil 

aS CjijLUl ^ ol^aij l^tlfi. ju^ V JU ^ r jh* 

iln 0 £>=*-* CT^ JJ^*-f f jy 1 A 1 O^ L«J • Pj>-al! Zj. ,~ia V^s\j y...a ^J 

jLliluuil ^yj laA o>*^ 3 JI 1 jus, 

—“j cj-f| 2003 j»L«j| jiLsuaj 2002 ^oji ajL^j ^ 

Cr^f f ol-i^llL, 4lJI L$j ifl>Lc. V CjL>.!iA_ua^ 4 -ijaj^jdt Ja^U^ll j 0 , U"~. 
■ <i ‘ 1 ^ ^f_^f ( _j1 <1 *0^ftl/VI uu^-»Jl d ■ ■■ A'i ^ 1^ 1 ^«Ua 

i^jL>uVI o^o-lII cjt ^ 1 j-mj—“ o- 3 ^ 2003 ^LaJI o-« o-jLo o —■ 0 

u 2 l ‘-dJ j -u,LUl 4x.lu_aJ| aL«J (j-i 3.2010 

^ •+ 

4idJ! JljJU 4 L^bl^ ^ L^l JlS ol^ ,>JLUJ (4^111 

^ torwjj od^ ^1 j>_iluJLl v -^ 
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5 U jjL 4 -l l Jt -2 jIJj-uj jl£j ♦ j bV ti.J J lTjLiLLl>- 

^^ic- oL-. *-**U JjLJq u^- — “^[3 t5 >^ 3^ 5 0—*•' 

>=*-A> j'A- jJ' ^LJojl lM- Sj-A-aJI ^JjLli 

jJua ^ l^-*l «JL* Ja^U (jill cjLj-uVt <- IV* j*i J3 j 

£_»j j 2 jL 4 Uu/i *AU> —£J 1 I j^> ^A'-w l j°> jl£ <GJ Ijj .‘tla 

4-laJa»* 4 _ u o. a Li jllVl ^-Ll*! (_yii 

4_j| \ 1^- < t . 1^ ,.ji ^ ►*. >lt J~«7i £_jLfl^Jl j l i *i“ i ml ' <-iJ yi t tU-A j-a ViJj 
j^iLI 9 I' >-» fUi-Ljl Ue^jlAjj >U 1 i_^£- 

pj Ljt_4Lj^_) ^vL_ I JU» V >14 jL < .. U jl jl-fJl O^- cr^"J — J <—iLltt j 

(jjJI Jajl!' jj—jL* -lLj^U. Oijx. jlc.1 1 <£ -2^ 4.1^50 fjjt J—^ 

19 ^^ jl JA ^ *Uu^ jU^j 'j^O^ o' L3^ 0 -*>-^ 

ot 4 ;_JJI jl ^_L- l*juia>Aj 4 _o>jA=J! i U.n«/i cA^i 

pi.^1 ^ 3lJa jL-^um j! LJLi - jL—J^'j 

4jlvLi .>» . \'JlA Ajl j ) -"--* j^- «JLwa CjJjLa- ^^lli 4 j^ 2]I OjLudl^P^.'^t j— 4 

p M ^ 1 1 p • '-■*y H y ‘* ■ ‘ * * 9 ^ ,)') J ^** l j-^^ .jl 11111 nlj ji^ 

Ja -ii jK £ j y 0^1 3*3 - Lhii * 3 33—^ 

jLa t <lK I Ala yc. ^*AJJ -cH ^- 1 3*^i Cr^ Alf^Jj 

oLc. ^ajuo 4j 4 aJl a I ^ L*j[» : J-^b J^JU^ 

t 4JjJ^ull ^ l s+4 lU*Jfc \^1>L^U jl cr Lj jl>sVl g- r '" ‘ ^'" ‘j 
U ” Lo oL*14J' #jl4 jl»—SsLx_» <j-“^b .((p^jjiAjlj p-^j v —<-« Ij>jjAlj 

. jLj \ jUL) i_)LLaj>- jl lAjj-u^a 4j*^J 


^JL l>uJL . j^lal ^ cr^- ^ oUK (*jj 

4_JLajlH oLLfliJl >'. A^9.2010 4jfcjaLjj->j 4 jLLl>- LIijIAuI (^2^1 Sj—i-u-oJI lAa3! 

fA l^jlla Ujl*5! jA ^1 ^_^VI ^>JI <ya £^b 

^U". ■ n~i pj J^>JI Ala ji JLij . JU^L Jjj 4^- 

<_j^Ji lL !yj L yl£. Ljjj*Jl ^LtiLC.1 j-« JUuL*JI pljAj jjJ 4j^>JI 

jL_iaJ_iJ1 I iy>- i * L^-oo lJJLLi —±m (jPJl dj J 4 ~i XI d>\ rtjt^ 1 rl l ^ 3 

pUil t ^ J>L_JI fijSl jA jlSj .(Die Linkspartci) 
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MmIjII jLHfedl 

*SjUJp oLaLitlljl _:>■ ( j r Ll 4 ^ j *j j_iuJl Sj^jJj f L_£jj 1 J_l 3 j^l *2005 

>* 

4_^_j<jI^_j p_£i JlJ 4^ilr. t O il£ lij La f ^LatJ ^-4 ^ y > 

JW* -Liimi 4 jI^ ^ ,L IjL* <Lcj^-A* ^ . 4 ^}UdVI 

«(Angela Merkel) M-^sl o-*i^3j ilaLJl ^ oLLxliVI 

j-jlS ( 3 - > ^ > o eu£.LLaj— lm\j (2005 j»L»J( cJujS. LuUl ^ ^£L>JI ^Loj 

J J-C- jlj 14 —jJJj— d <ix»jSL»- ^yjJI >-l)i >-^LloVI £yt 

♦# 

> 1 i 2005 pL*Jl ^j-a J^i3 <J_aLc, 5 ^lc (J-OJtll ^JJoL*J I 

• ^J-aLcr ,jHu}La 4 j^Lj £ya J5l 2008 pLJl ^j^a JJjlJ) \jJt 

Cy> 4 —L>^' J-^3>II t>a J^sl £-^>J (jrS pJ jJjj £ o] 

4 i yj La ^jJJLfljij p-£jL) pi —j ^LjSfll . jr Ic p-A I 4 m j4 1 <^U 

4iu_ol —<-aJ V •(J^jlJ^LLJI 4-j-JLc. J>j iwjuL^- (jj-3t£. i^jL-LdJj 
• l-AjL*J <LL^^-JU£2>y\ p^AJjl- txA £j1 p£L>Ji ^^3 *L2 jlJI 

Jl njlj <oLv}L^VI olX—Jb ^J3 pJJJU c_-uL>JI <jjJl^Lj 

^LLxLuuI J^LlU 4jo£L v ^a (JJjju-u ^M-i^Vi £_jjI _ -<-u-4 

jl— AJj I O luLc, LuUlLS *4 njn^iU 4JL& <JjkL>»j j S JJ '*'' 

fiilil^j 4 4-jIuiI t 4 A aI i < 1 1 \ <JL)l£^_(U1 ^j-a CjLjJU hj i <>Lj [£j^ ^ li-lb^tLo 

3^ fia a CjV JL^xj Lqjj l^j^lS ClsLcLajjl CjL^^_uJI p ^ I 

xclJl Ja-p. i i j^jjuLJ 'jl^ pJLaJLd M 4 JjUo LwLjI 4^^>L^jlJI O-t—i-aSj 

Ls-ls o 4 >3^ ;(New Economy) j_ jjpJl jl ^ 4 VI 3 

«*4 

• 4^Lxi>-j Lfl>- Lolj IjLaJj! 4-iJLa-j-u1^)Jl 
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4-j ijj i j ia ±y i 


«£jLLa ^Lj ^oJL*_n 

1998 ^4.t5jjj>Vl Ok i.x.d) uIjV>J I 


i Lij Ijr d i 3 -w I1 C-kjli . 1 St 

jLa_>)I 4_L>*^_>q C-*jL£ t4 -SllSl^^ 

tly 5 %>3^> ^3 u—ti 4jtSj I jl> 

LiS 1 ^ i if]j i L^Jjtj Jl>n. La lu ij 

^J"* ^ . -ij-L>J| JLajI ^ )j OLtlLnjJI 

— 4-jJ 1,4 <-uIjJ I 4.r4 J ~v» i 4 J iiL ao) I l>* 

** 

— 2 jujl>J 1 4-iAJ^! ^^3 ^IiLlLui_ 

Ql£>,^4iSJI u It^jS^UjUr IjL^yjl 

JL )1 I 3 < 1 ^ I JlS is\ t I ^jii 

i juJ l>J 1 _}l—j> 14 ^r : Ju jl>» jr i^sir 


oVLi^uVI^ 3 ojju>J1 L>.^ 3^111 jLi^l 


Jl I j_A 

« Jlj£\j < JSL» 



4-4ijA IjLAJjI 



<3 


act 1 


_i_Ll 



4 


1 lrv^ {j 1—J jj— oj 1 y J_j_ 4_>^ i 11 

e? A ^ ^ ^J-d — 

j- ^ ^ Irv>< H _^C| I_a Js 3 

lj-4» jl j. — *3 <-^l 

0^31 y\^ jLescVI 

^^jl-S i«ULj r*l—1^ 

M * ' 

La£> l— 4 La-) . 4 —j ^34! mioij 

d JuJL^Jt j| t.Vi^L! I3 al.mxu/1 

U*jl\ 
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4 j-y L> L^jJ4^. L-jju>JI Ll>- jJ jJSLjJI cujISj 

^JLaJI ^ m. I aSL^j « kjj AJI cjj^c—^ jl* *(>>^1 <>* 

J £& ^ j i.,\ j i • xu t C*jl£j J^jLuuJI ijr & f J CjI£^_uj ^j-oJ-lujIj 


5^Lua^ 4jfcjJ J^Lv i-a\ i < >> l 4 ljuj I d^A-aj jl J3 CjI£j— dJl <j^a 

^ 4jLc C-4jl^ d^ u t i 0 >^aj ^ 

4_<ul3 j\ fr\ ^ 4 \i \ j t Ci- infll JlS OjI^ 1^iA-iB I 

CujL> (JUU J}lj_,jt£j j-«Vl lJUj 4 -uC.l i 4 ^aH dil£^—iiJl u ^i i 

c^Jur.lj i V (jj* ijVjjJI jf jj^JI 0—* *<—»'^J—^*3 

pi .t dt_>-1^Ja 4 i^j. ^ 1 \ A Aht 1 t_£jl-uall 3 4 ^^Lqjl!I d)l £j— iJI 


jLau«g LT i^. . iSj^" ^ d>l£^>—ii l^Lu-u jjJ jli —^ 4 < i i trir 

^LaJkjl CjLW Lbqj>» — 4 jjUILujV \ lJSjLi^JJ — mi) — ^JLftJI 

JUll 0^3 d>l^ uir jlL< t^J ^JLaJI ,.4 4 aj 

j-LaLitll ^jjjU la* : JULl ^\^j-u\ fijlnr ^j lLai— ^j^jCu^u I^Jl>- 
< j 2LJj-<u!li]t ^ 4jli: 4-JLa ^0 J-uaj—L*ill (J^t>3 

w 

L^SLjSL^jj i Vjl 4 _u i j j-jjLiilt « j!>^^ )} — 4*i4 j 

(ji Jj- 15 ' SjL_ij»J3 . I^jSj Lfcjj 

(jt_> ^Ucu!j 0^*yl ^-SjJU V ^—<■ »•> • J inf J M 

4ialj jj-a (j^ L>^b . tj S i 4 A C^9j ii^* 0 ijM- 

.(J^LLflU Ijla /jjh (jLaj) (jft- jJjjj ) _ jr l^^ j-laLi-ll ^yJ] Ll* 3jLJu^/l 


jJliJljUA3Vb(*Wl 

LJ1_L> (Marc Andreessen) & —‘-dj 1 —« 0^ '— 

^ci£Lj_ jl ^ 4rtUm ^ l 5>^! 4-xiio cy* LjjLc. 

Cr iJ>^\ Jl^k]I (jJb- V! AiJe ^ V— 

6.85 JjL*j j-?*- Ll^ 5^ La- , tM cjLV^JI <jr ^ ^jLuiil 

(Hric LljL liLjI 4i_ys3j >* tlry ^j j -- 1 ' iS_La-1 ^J1 J^*JI <j=-L^ tjy- 

Sjujlp' ^jLajJ.1 eiiLal j>~i/h I cj-^ *Bina) 

^ ^ 2Lblcl_ u, ^ o' J^d O^ 1 ^ 1 O^J ‘(Software) 
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: 4_JJ I .u i_ i\£ L 4 X. <ul£ t Aluitej LSu iSj 4_J| La <j 1 

J J w 1 1 ^Jh/Lr /i /i ClUyLlVI 4$a n> (Jjl^cJ ^-aLjyJ ^Jj ^L-ud y jJi3 

( A.-Uk-4u*^j jl 4Ij^k ^ LyLsj cr^— ■■<**jj ^1 <jt£$ • 

(! ntcf nrl ^jL# ^IaU *~la £iU®Vlj 1 11 j oLo^IaJJ Tit CijyjVl 
^ ^ ^ >> V ' ^*LLkj 1 11 j jlpo <^jjl>«JI Iji_ a (browser) 

«lint! ^ ^ VI 

y* c v-L» -*-^- I v *—*-»LJI 4 j> j nn ^3 iiii) j_>J | | JlA ^yc (jCu —lm Juuij 

' ♦* **' 

^yJ* L*i-* A]{j w r^- > 0^ LlIc ££-l-uJj Jul CjL) t 1995 ^L*JI 

l ^ j* 3 4VILJI i-£- L^t ^a». ^3j)j t g^CH jL^ ^ic. ^j\ 1 ujj JlJ f i_^£->l c jLtJl 

^ I J j 4-JJ k ) Jjl ^^-1-11 l£LI j ^t-Ll^ ( J_41 n.f 4jjL>Jl 4 X-L-uJ' 

v# i*» -> Lm^» L4 JjJLu^J JjL^V JjcJjJ 

^■A i mA OlllMC i iiltl 1 liZjLudJ^xIl ^3 ^4^-oVl Ml? ^jjLdJJ 4 j^Zl2cJ11 

. 1 j j / I ^ 3 ^ ■ m Netscape < ^ 4 1 n ^ ^ * »t ^ ^ <»H 

y§ l*-*' j j) y /<*■ Juk * l^SJL* jJfc <_yJ 1 4^j,-Jail U"*&ta Co J <&j_ui Cajl^j 

■,^J ^ill ^l,Vl J^l ^ «i* CiJ 

jjj.L.^ 1^1 4 —ii Jtfi ,.M ^ CjJ ^1 ^ l*j£l 

CSyl >iii#^i jl <VimVI l *j\ c-i_>l5 idJJj ya j^LjI 

‘^ L *‘ — * >>,> ^ 41 ji -uj . L^j^I 14 ^ ^> »\ 

50 J ^10 j 50 A_ij Lf ir. ^ JO^— 1 -oVl ^LJ 4_J3 jijj Jjf —3 

CJ i$^4! Cj jLw* tUnlll ^JlA . Ju^ljJI 4 diTl LjSLjyal IjVjJ 

LajL-u I ^JUaJI l +Uk kiUTlAJ i^^SLjyal jV^J (^gjl A A JlJjJ uXa; 

*- «t •* 

(jj)jlda 58 

« H 

• JlSo ^lj . Iv y diLa^jyJl QyjLM L-o. c< 1 I ^y> 43 JLu^j V 

4 “4 i i/ ^-ic. Ju^j V ^yJl iiijy>Jl 14 ju. a, 11 4$^ i*tt 11 ^ 4 -wl < ,A\ 

4im Ljr i^ i^j4 (jrtJLaljJI JJLC. JUy Vj 1^g J _ l!l£- 

( j ^3 . JUjJI y* l— bV t a > i»~< <>r> 43 ^-ojt 4jS\_i < 4 ^ (Si ^r°> 

4 . a ^>J> yj I La-^oJ JLiOJ datl^ U t ., j < , ., ci^ _ tu op* < 
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( V i Cj £ U * «Jj JkJ I ^2) 1 *-‘■4-3 - > .1 i * t ^yl C (J l—ft JJ) J-s1 ^-c 

j \ a 20 ^yi-C Lfl3 11 j i a 4 4 .^£ju ^£l JI)3->»J I III 

oLaJu>J 4 jj^E> ^jJI ^^Lj^-jJL (CjJlui> JlB CajL£ L^jIb 
L fl3j^ il ^1 cZjIa! flfcUl ^ IrSf 1 ^>a 11 0 <jl£ L>-L>o lCuJj!u^\ 4^j Ju 
| a£j-liA I ^ q * ■« 1 ^I^J l —i-lJ 1 j t ■ it ^ajj 1 I-A^Lrfft ^ ♦ d)LuS1 

3j^J d<JLAJj|_2 : 6 ^~' 4 * 1^1 > J-J* 1 JljLl-l) l^jJI j-*—l-uJI i_aL t -d*f 4 j*jj1 

•<^>>*1 jVi«> 200 LyJ] ^L*JI dJJj 4 jL^ Jjyfl 

M ' M 

1993 ^ ^ ^yA jnU rf \ ^yA l-uLjJ! jLuO jJJj Jll-aj 

JLij (jjjJt < j luVftVt dJUj i(New Economy) jl_>jl^JI ^ 

ip« 

|jU* 4 -i^£ J— £Jjj . 4,jlr, —ljj3 Jlaj j<J 2Gjj^U (jJ * l_^j 4—lc 

jjuic tf-ljj t ^>i ^ f/^r, ^ mr. jl 1^34^1 

^aVLj ^^-ixoi jujl>J! ^jjz^ (JLSj *i3j 

^a^T\ Oij-i ^jhJI J£ c > 2 > J-iB J3 34 ^ t Jj J^>Jl 

3 ^-jLLnJlj ^LjJlII CjEjJji JiiJlII 4 4 j jLi^* <4^1 3l_i_>JI oL_j^-?c-*3 

C-4JL3J <CjLcljJl»*V| 4 >Jl$£ 45Li-Ji C JJ^ (J^l JLSj L a ^yuJu 

4-jLl-o^J 4-jus^c. 11 * ^*$1 \k V t t«in (j) ^yJ| t^—C ojJ t ^JlJ 

4-j.S JLl^O jjyJB ^ Iri / tl £jJLj&J> Jl>- 1 ^ IjJ *aU ^JpU UjkJ I I JlA 

• ! JlA ^-3e-Q Jilt ^j-^a 3u JL>-I V i4_I^Jl —& 

j"\^i,]l i^c^j LaJ 3 ^y 1 ^x.j 1 i^j-I 3^ J-i..ii.ll darw jjLj 

i4-ijj CjIujI V| (J-U-J ^ 1 Vi \jJt ^j\ ♦^yLii ^ 1 is\ & 

* JLj Jl>J I jl is\ \ E4L4J i4j 0 I mTi i.uj j m * jt I JjLb 

«* 

4jjLl^3bV 1 31 _i_^JI j i -■ A JJL^t33 V j^tul! I I JlA . -.B 

•• 

dilSji_ tiJI (j^a jJj t^Lte-aVL ^LxJl ^ _JjLUt CjI j *_iU-aJll — i. 

juJljJI ^ . J^JJ SLijj oljL^JI cjUI^ ^ Soitlll 4^JI 

Lfcjj ttj 1 4 7i 4 aLc. Vju j3^-j 3jl in S^j uA\ ^L3j] jja j ^ 

4_J Jl>- l ^_i£, j) 11" /J ^ CyJ Li_ Jla i CJ IjL^L>lJ I e^J I i m 

J^LI3 L7 L^ J-caJI ^ u/j ^ 

(^1 c 4j| JuJ| 1x1a 0 1 «j (jJ * oL*_LLajJ 1 Jjy-fl 4B^-cii-4 


UT^O\ 
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ftJUriljJt jlArf jl 

5 i J Lt -a ^^-il ^J-O-Cl-uG 4^J 

. ijuc3JJ_Jl Jjlju L$>»J 4 4 A>1 nifl iCj !^_1_ lm LJ^Ij 

* - ** * *" 

3wi-^tj 4_tu>J ^jLLqJJ V 4x.^- LM-i JuJL>Jl \l ,^T<aS\ 1 J^Ofl 

< ftfc t J At OJ» ^j-UJ^/Li ^)-4 L L^ .;,|| JLAJ^ . 4 I 4lijjl J>^ i i <ij \ 

o->l^ <jJJj } • LusjI I {Yahoo) jj^Ij _ Cj 

C J^3 Jjl^l JJO L^-S^-aj V S^JSLj Oj^jliVI CLiLajLJtj 4 <«V<VU 4 £^ZLiJ| £jo 

I? JO i JUj » Ls JL*-"> 46 (j^LaLaJI JJO O-Jj-j olj—flVl 

-• 3 >[~ a n 4jl^qL>. j ^ r i3 tU 4 a 1U ^jLJLLo La l JuJ 1 ( ^_ f jJ I A^j—u .J I 

CjI jj ^ Jlte-u-u-4 1200 *£,0 ^ 1 ^c. | Ajljj I Jlaj ; OlJj_>o 

3j[jj <OijLio jA O-i1 0 < a i 3 JSi jliLa 97 j-stJJ j Juxj 4-4-lS 

^j-u SLIjjaJ I Oil— lL I^aJ £ j^*-3*_* ^JjLaJ i^JLaJl Cj Lusj^j jlojjl 

3j Jt< iU . Lufthansaj Metro^ BASFj VEBAa 

C< I 4*V i 4*J ^-4 L, U^J 1 £JJ ^£^-3*. ( 0 ) 1 ^^-J-iJ t jq3 ^_4 

23.3 ^J] _uiXLyH 1 AajjI juu oXuo^ ( ^ ? o]I (Amazon) 

1 'M 4 * i~<*1 i ^jJI (lihay) < 1 xJjIu % ^\ A^LlO jLlLo 

• jLiil 4 1 5 JJfcJ L^jLiii_l| ^_4 ^_L_u £LJJ I JULJ 
43-utiil oLjVjJI ioL^j_iUI & j a jj> o»Jl>*^ 

.ojjUjVI 2luo15«II Oii*ii 1 1 ^)-4 oIjII i Ll>.^ Lj— ^ 

^Jk_aj Ig >1-9 i )Li 4^ jUk. ^-LjJ CuJi JL^ ol£^Joil ^JO £j\ 

^LijSf!^ cjLjI 4 4 <w^ • L^-ljjl ^\ o>Lj[ f 11 (—oJL 

1 JO I—OOlo La >»? ^JO J uajJI ! JO ^—3 

•vjA? <jo lZjjL-o 4-j J-lLoTi H ^-i-Loilll JO I ^_S_3 - ^ j ^ • 1 ■ 

Lo 4aij 1 qj . jjoj ^J-!l j_0 iIn3^ ^_-aL>JI Jl—xiJ 1 

i VJ ^)li j) JLaJl jJb ‘ J- ig ^".SM tfJUk ^ ^ J 4^' 

^^-Jl ^1 ^jl^L>JI 0- lA ^J — i ~ a ^^ 3~^ 

k tn4 i *in ^Jj LlI l_B)> , Jij.\ii 4 JL>- >Lj JUU (jlSLa^H ^—4 

i«cJl Jlli>- OiIj^lI! L^j Cj^jI^j ^ylJl 40J—i-uJLi olj^iJl 4-xi Ojilij I j - ^r 

4jl*Lw iliL—t-ul <(Alan Brinkley) 4 Jj^j L» j— 
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jlHUI 


y* I ^yUil ^tla-A y3 i^l lfi<— i i >1 Li>*» * lLIj^j^jj LuL^qjJ^ 

ljt^-^1 ( ^ =r lc ' JU jJU ^gjLx>> 3 Li >,I) i j r b 4-*ij IriiT CjIjiJsJ I j-cujjl ^-Li 

/ ,1 <j S^ioLjtj juju^Jt i*KriiU ol^j_ lL LiijJLa jJj-lS ya 

{jjfi L A s yjJI jlyiVl ^llUjU 4jjLd.A V 4^ 1.1 A y ♦ JLijL^iJlj 

yjJLte 4-uJ^ i j-aVI 4jSo^^l —)l y> oLj-4 j. U3J 

y* * LaIa-io j 4.1 iJ y_> 4^Llll j*yJI y9 4 -c-oj^jJI y9 oi 

* <( Cj 1 } Llil I < —) LjE.t^ f 

ir V jLc, y$ . Oj j M I -LA * 1 ' ^J) i^LiVl ^vixJlJUuil J 

dj L^^yjJ I ^3_yi_uL_B * ^j) < < <i ^ ^__lC. ^_^_lJ iZj l^yuJ 1 ^ ^ i J ^ ^ jy ^! I 

y3 1997 ^LiJl y& Jjy f it La-Li-lS « JuJu^j! j I^iall LgjlfT^ LI) J-> 

1999 r bdly> jjuJI 1 -LA jJijjl *4-i-ojyJl yB 3 Ju Jl>» i£ ^ 36 .LAJtf 

y3 y (jjJ-ST iij JjliVl y-LIol^ll ya yj^La j^Li-o 3l ^r 4 j . 194 j^JJ 

0 » y^ I*JLj 1 ^ 1 — 4 _<jJ ^yijJ^ . j > l*S i J X. -i * 1 yJI ( 3 - 

** 

i 

4-u^y lj A Mf I y jJl y^ll * yj^jLa J 3 — >0 jJs ^ 41 A ^y\ a.Jl 

1 3jj j *y- \ 1 OVU j ^yo VLa 1 4^jJu?sJl l^wjJj-iilJ 1 

l^JLi^ Li^J 3y<j Jul CjydlyJ ^ 4 Lj 1 \\ iilSJjl u+C- I 

^mX^LM Jl9 Jl>> I 1_A CjlSyu t 4 il l~i T«-4 Ol^j-tu {^4 j If\ ^jjO IjyUiil La Ij^jllijI 

TV Loonland y\ Brokal jj* c*\£^ cr I c.\ i 4t i^j JaS L^j 

rijViT iSaSj^Vl Sjistjil U0LV5JI ^ya J1_>JI ojI^ U^j -Pixelpark jl 

Cajj>o I iCjljLiUl i ^yA ly-yS 4 Li-oJ? <Ly LiVl CiLt-ojjjJI < V JyA 

EM.TV SL^i.n 11 j—i c <*C a I ^jjuJJI (Haffa) Lb La 

(Gerhard jlx* jl j j La^ i r 3 ^JLiloSLl 3 — ^^-4 4-iJ3jj-3lj i — j 

^^lJ^La ^rK * 1^1 (3 L I iL I; 4 ^jbjuu ^yti-L-Li \j ^jHjiol^JU (JLi>.l Schmid) 

j^ls ^jJl (Stephan Schambach) ^L*Li QUri «»j tLy j Vj j-*j 

v* 

?rb^> (^jJt £ aU>Ji (j! .Intershop ^a- 

4f.V34-d ^ya —l^Li cHuyijVl 4 SLj_Ju i ^ r B 4 jjL>u cj^L^a —i-uLl! 

^j , fi 11 lLUj yl «3jUJU>JI ^ j-LuJ I )> jjyO-LUJ Lx-iB I t LlxA^V 

L^Luoy) ^JJj3 1997 ^Ldl g-Ua,^ itjr ^ \jSi ^yB Ly^LiiBi 

*■ « M M 


102 



iJWijit jit 

Lp.I d>lSj»d ^^ I J j 1JUI 1 tn<n>.aj 4_pU, ^I <Upj^«J1 ^Jiij 

Cj^jLJLa I "S * l i4 ^ »V^Jb <jJ * (In n4 3 JsJJ->JI CjVLl^-sVI^ 4jj J->J I 

u^Lt-di ojf^Li i ^J] ^$jtSj— iHj ^vgtf/1 ^ji —lm £-ajjl L<u-j~w 

• Jufcj U^ u3L*d>Vl d)Lla 

4 a-lIJI uaL*d>i jp 3 jIjj lt^ 6 ^' l>^ £-^°_9 

oJJj*j)\_t^i 1 dLoLi—*i« j^L«I Ij-jj IjjISj * J-j-s l y* ^ do IS <^,3-11 

* 

, cLaiUjfeJL I d> L-lj \ liu d»* Ci>j jl < ^ 7 jJ 1 djlSj^JI < fi f * ^>-1 

L JT* ^y*)3 i^r* |J^ ) ^ C^ . ^ 4 dlSj-i Ui>J-^ 

^ I , 4. i 7W y I 1 1 I Ll> ^] ^ **W *!1 L ~ tK^. _.I^J p ^ ' <» | J | dj L^SV I 0 ^rSlSiJiJ'Lj 4 i /if 1 

jl > i iJ dolS j , \ ajI Vl.i d 1 4 V d)ISj_d * << T Ij-ilS 1 

^ 4j 111 30 j Jj V > 40 j 30 cJlL lUUlLajjl Ci rtrt-K S3 ^4-i-dVl (jAa.j 

jhd <Lli11 V I ^ 1 411 ^ ^ 1 Jl>-I^JI ^ ^ i t i 11 ^ t i u ♦ Ju>- !j 

4^jl_uii ^L>* 3 - 1 —•L*_i-^D 1 All I u ^jj 4*Jj1 {_yA jjfll J-OJjl 

S3 ^\,g \ a U$i^* 2 k ^jlSj idJLli ^1 4Sj^_ iAill oSJt \ 4^ <^jL0 

^ Q ‘ ■Vl jl * j u\ *V^Jb ^ (>^AL», ^U 3J-*J IjJJL>- 

CjLljL M\ C-ul^j i yli ) > it$ 3^p5 ^j — ^ or c-jjlSLo 4 Lc ^ 

4 i. au,<IIj 4^L i'iiW 4^djj-jJI j^laaj 4 3Ul l 1 

iJ7 J9 4-w „ Lu^ii k-lil.t 4 Iillll ^y3 L^jLJoJ L^) 

iBild-Zeitung 3^. ^•ys A l ^ ^ >■ 5 . <U-al_>Jl ^jIjLjj 

jjoS/I (j{ .ti)\5j-*iJl —*-ui —ljjj LdKi!j»3 ^ i ^i~ i c-JL 

La ,J^ IjjJi liil 31Jyj—ill : yUL V Jl>-I a s-^ —11 IU^ 

♦* 

4 ^.1, ,\ ] t 4 i ^.J A11 ^ i I J_l 3 i i n! 3 i?C. I JvJ_jj 

F 3 d ^ *Cj1 </>jj-JI j ^ U"< 11 \ lx A ^3 Ij) <y ^1 i u S3 

*& « 

Ui 1 dj 1^3 11 dj 15^AJ 1 t LlIljI l jp- Ijj ^ JL .« ^ ^ I 1 

^IUTi do IS' (venture capital) JU ^ Uj Sj^LUI ^,—1^ 

J1 ^ i <i I^J L ^ jl> J uw 4S^uof *ij i *> Lj (j or !j-J i ^ i J —dj 

LJ 4 r. 3 ju JljvJ 1 di a:L_ < i* i dj IS^_dJ I &SJb dJ IS j * 1 

^_i_jj_l 1 41 n djLi _di I osai L-^V dl—iL_jpLQa 
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< rLjtjJI .tj$uC*a CU9j 9j-t-u\ Ajusj^ii\ <J7 j& -*-**jJlj 

i—g j 1^1 )Ca>j tl <jii Lc.^_Jo-l I (j I j-±£- . i— cjl£> 

*♦ 

jl n ntl £j\3 i l " 1 4 ^ l g $ ^ *3 JUI — i^ i 1 11 

<_d-Lai» 4*iiJL^^l£j .iSU,l 50 40 j_Lij 1 _>-Ljj t 

Miinchner Technologieholding .(Falk Strascheg) 

aJJb 4j_5cj^JI d V v + * j)» : Jli* UuLuv \ j*> 4Ji-i.2i->J 1 j. if, Jlj3 

. « da-a fl dlj J yrJ.Lt jL^ij VI 3 jLc. J)3^rTi 

3j*jO LiJ, I 4 _j_o^LLo -gJL*J 1 JjlSL>a (*Jj 

i(Sand Hill Road) juL^ ^ dj->L* iu^LUl <il!£j *^U^bj 

Menlo Park liJjL oybb -^1 o ->' j ^ vi'*JI £jl—*131 Iju* 

j \ j La £j\£ j jg^ t I ^u31 I £ jL*iJ! 1 . Jlj jt WilI 4>^ 


d>I o jjt ct'-- 5 C) 1^_3 ■ J14 mi 1 j ^)-/« I^j d! L*j 3^-4 LUI di ^ n * l 1 

pl^li ^j.^UI Jj^I Ua^r^iAll <ajIjoL^j^ 

L>^ W^b LiLAJ £jt-ill u ^.«-lr>3_) *>JuJLv ois^ ^ 

t( jLp^Vl <-.. I ^9 4^3-j diLJa^LoXl dol^b . 

*->a Jjjljj j %Ju Luj-fi ^JcLaJLI \ JlA <jl<b .Buck S 4,4 Mil Ui— i> L^ 

^ya i»m <« -t-u crJj 3"^ ^jl^U S^c^Xl 

Slj^oi J_C4JJ>0 4-L4J 4-jlj^iJl (_jli>. <■"< l l^~ >!j 3 j^3j ^JL^kll 4-li^J 

aijLft <3|^>JI 4 Jjj3j Lc (3^JJ * (jLjufl jlL>- { ya <tc.^,iuA4i ^oj^Cq 

^jcLa-lt \l±Jb (^3 Lidjl Sk i *wl!^ lm Cu L? .<.i».»iij^a j ^ wjjj Jul 

_ lIj JU. -' »»b Sj^aLiU l2j>\£j -iJ I jjJ lvJ £-4 

. 3 Jlj JL>Jl l a jf&yjl) 


^J[\ a t nb ^_ya L^jjJ Lcj ^ic. 4-4^LsJ 1 ^JotlLcuJcj 

Jj *y f 4 4 x^\ i j . 4_p_3J I djL^^ AlU ^l <t 1 > X. j ,u 1 ^3 i*~i is\Tr~<a * 


,| jl^ Cjl^j. 4*I>T 1 <?Jl 6 C-oL£ <■ < j r £b ^b j4 , 1 l {_ya 

•4 

1990 >L^Jl jVjjjLlx 3.5 5 r.ATl ^ 

a ^ Jb A ^ Ly*3JiL) 1 >L*Jl ol£^ Mill ^Ji-A iZjj^Cu _ lm\ 

’ t «* 

JLi^JlII aJj-Lce c^lg A.W o] jIa 104 
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. JUwL>JI _>l 1 CjI illVU 4 i x-uLiJJ d)C* 1 \ ^2lLu ^ jJl 

Kleiner Perkins Caufield & rUi ^>^4 4 -SjdL Jd*jj Vi 

^ a < n U j _! 1*j_ a ^j] . 3jj_tiuJU ^ \ f -1_Lu' ^ 4 Byei s 

<%v 

j_jL-uj cii_ <19/2 ^LlJI 4_i_u_j_i_uLj jJIj iKPCB Ijt 4^"i v. ^ 

Compaq^ AOL^ Amazon J__^ j9 ^j_>3 Ct—j 4-n ]j 4 &j 1 J CjL^^ ^ 

.Sun Microsystemsj Netscapj Lolusj Google j 
5JLu-> <ya US .^^1 oKj AU <>» l^L.i L^j ,KPCH 

CjIj m<r i JL>* I ^ I 4 JL& £yA •***' 4 jLoii 

dl I 0 JJt tit 1 jl 3 Juw | J t 1 Jl_l_>- p 1 • > V dUjj - ljJ 1 

Lqi-i>- t j *^JLa _ i-u% ^Las-Lll J) j n >j ^LiJ—*-*. 

L» j^o Lii I J L 1 1 L _yw 1 ^ e_lj l^^ii CiTg-xi i \ J^-Aj . I ^J-Jr i .i ) 

*%• 

iCJj^L^ ^ * «Lj j . 4 _j d^^Lc. ^jJI JU-« oljJl <dt *1 ^-Ljj ^t_jji ^,-Lc 

»4 i j j-iJ' ^ tiull 4 14 AI a i-iSLui dij 4^ u SuJ j u a n^ll dlj^i-nj 1 

. 3^jli£ dll fl^LLxil Juv V 4 jl^> ^ (Jojj; l-ujJ l : J ^ id 

^yjj 5 ^>o ^yJU" i ^ *.\\I 3^9 j-A 3-4 -c3j^jJ! —i-uldLi 

> « 4 -LJJC) <q 1 A ^_il_S_>- 

cijTo i LiV ) -uju>JI t ^j-c. Li]I cIjVj _^LUt (j! 

4-pwlijV! ^1 ijjl ^yJ] djjl djjJjVl J 1 y a Sj^jJLs : d—i^IuVl 

(J7^ J (3^3 V ) yj^LLjuu J jLiiJU CjjJLl Jl 2^ * Li-O.J t I CjL^. 1 lA a 

(jr^3 3 JUJLrv CjVL-oit Jua 3 -LjJlj^ CjI i^ uL>> ^ 

** 44 

idLLijJI *bl 1 1 j.i y l ±-q-^J \ i"a 1 ^ \K. . &lXjjl ^ 11 diVl i) V \ 

CjLj-LqJc!1 i- i 4 L^y^-t-u 1 4 d L*J I 4 — lJ j JI 4 SL 1 _Jd JM-C. ^-jLlixxJl ^J_J 6^5 

^ Jk-^ CLljL^J ^Li ^.11 ^LljVl £j\£ ^ \ 1 i ^ n a I 

fiLjSLj^yaVl djLV^II C-iJLj ljj 1 4-jj^LxjV) 4j^-oJ! 4jlBjJ1 

\+ 

jjlc. 199/ aLaJ! q : JtA^° ^ ^ Ljjt 1 ^I 

I %4 

4 J tfjpL J ) ^Jb Jl^ 0^ ^ 4ujLL I 4 4 ( ^LlJ » 1 | £. 

I ^) L^ I 1 ^ Laj | 1 JUb ^Ll) lu Juljj ♦ Cj LllUU t i\ 11 4 \ Ln <a JlI a 

^LlU ts\ i^Vl j\ AJjVLj diftlLqj Jl 3 3Jodil CjL-jV^J! ijl 

' %4 


Kleiner Perkins Caufield & rUo c 






■L?^' (3^=^ Lr^ 
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jJ! 


3jl^-lL1 cliLV^JI ^3 ^jLu^-lsV! ^Laj^VI jLLI *^JI^LSI ^£__l^Ll1I 

,L_ < «/\ t1 4 _Aj I Jlxa 4J ^5L) 1_Laj 3_.iSLj^o V I 

^LJl jL^IflVL 
#■ 

: 4j-sLc. j-±£- Sj-^Ui ^Jl IjjLif J3 IjjL£ jLuali^V! ^jl 1 JL& ^Jl ^ Ju>». | 

4j L^j cL> J»J (^I 4 iK 4j>. 1 i a ! I {j-C- < _ 1 \-£- J3 ^ '"r i ^ 1 11 LSj VI Cl) Ju , i S A 

* ji AOj I ^ 1 ) lLuI^ ^_jJ I 4jj^Jl \ *W\ 4 ^ j* > dJj J»_ 3 

** *■ «» 

ULw <jlji4-uVl CliLy* jjjw. VI CjV JL*.a £_aj^3 o' ^^ 0-iLtJl Jlo3 

jjL-aJ,! <Ljr 3 <Ll>*LIjVI CjLsLLaJ I <jj£j LajLtflj SjJLJL 3JUUJI (_£JjVl ^ j I~n 
jLual^VI 4 L ^3 I JlA ^)SLj ^-aVI <jl ^>-tC . JaISJL 0fc.tAi.lmA 

(jlSj *^Vxsii\! ^31 ^l <jJLla <j)L£ La £^oyJI 0^° ^ ^^I 01 v A w t jj jl>JI 

*■ M 

2Lp.LuVI g-lijj! ^1 3jL_^VI J>U. ,> 3j^Lkl! 1 ^ ...« Ss JjjjL^ZVI 

La£ . j-jLuaj £-1— ^y> —lULl ijSut ^-LajjVi I CjVj laj 

^ic cxj*Jjjl jj,_3il ij^aJI 4 _«JsLJt1 J}L>. stj a 1 Us n p^xjb 1 _i_u3 p g * i 

J^\ i u. I' ^ t f u ! I Cjr^ (_y^ I I j * C -fclLl 1 ^jJI glLlXUs - I jJLJI ^ 

4 j yyT u. l l 4 j>.^3J! 6* ^ J>J j -* j^Lj 43jL}j iij * 4 jn. 

-»0jL«I jLjlijjLj ^jLu^j ,j)-A jjyyLtAj La f 1^ j ji-ui*iLlLI 

jLualsI ^—Li —lu I ^43 :jyjl c-j ! ^juo^JI Ij a 

CjLj)^ i it a 4_i3 ^d3j3 Vj | 4 JjCLuA t j, j tnj La ^Lz. i j) ^ /j jLua33l ; **: < “ 

Business Week a^aVI ^Ir^VI 20*1! eAUj .jjL La VI jL^Vl 
J$\ LbjJ) We have here the magic bullet liLste cu±&3 LTdj^ a _ U .A 

♦ ^ 4-J^_2t_i_LiJ I 4 1^1 

JLj^ \ (_il Lufc 4j^In 'A ! 0 JlA ,^3 ; *1 < nj JL>». I cil Lufc ^jlS* La^j 

o l .l^n J^L^-S ^L*3 — LMja jn-v.! ^A_*3 I - _(uTilI 

4_<SLaJU j^aVI {jja 4J^ I JlA i/AJLJ j'ri^ ^gjl AAlflVl JoL.L i 11 4-jjjJ^I 

’ « ■* h 

^jLunJI ,j)-A I JlA 4^ajlj a JuJl>JI jLua-tsVI SLcJ q 

^jLjl • 4 Ailkll —^Ij t inr JuaJl ^cl^-a ‘ lfeic> jl ^ "V 

(Samuel S. Kortum) (Jonathan Eaton) ^ jjbLj^j 

4 -Uii / > f»L^- ^_j3 j yy ilt * a Ial 4 <t j ^JLLlII jl £jf ^J1 LuLm>- ^Luo y JL3 

" *4 44 
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V'i jUi jl 


3 JI jJ 1 * ji > ijJjLJI 4 fin- K ^jjl 0 ^ 4 jji* 

^jLa (jt£j . 6 jj-q-*-[l £_JJJ (Jf£ LAjL-umjI JUlAj^jJIj jLSJuVI CjLL«£j 

J jrt'im . l l (jjij—i ^ jjfG^Vl j_llUI * (Harry Dent) c*ij 

Ja jUjjVI) The Roaring of 2000s <yj Lu jl_* 

.SJj j _->JI (Jlyla <jl (a JjJljJI 


< —>^j—SjLla .<Llc.Lo-^. ^tilr 

Lr^ IJ-A ia^jJ <jl ^ A_ l L > - ^^^3 jJlj ^ jjjj_sL*J| jjjlkljJLIj 

jL> < *"“ c^C- * 4-< uao 4 ^iT) 4j jJu jjkl 4_■ xJu jLajj^I SjJl3 ^JL4 

^c, L i' it i j jJI (_y<La- > J (3 \ JlJ J-aJI %l . y-t .aVI j 1 t il ^yJuc. aj^JJ,I 3 ^^. i__uj| 

<_r^l 4_a. _ i. ~ iJ.il 3ji—1)1 flii < Liajl Lijjji u —3j .^L^Jj ^ (_3lj ut)l\ 

iCjUIxJ^ .ali^LUl .dlljuJiT jLa I Jul4 Cj^j5c^>iJ Jl 9 L-fptSj 

L=r L. SjAJI 2jJa_uj/ JJj CjJlj hj^ojLi^wVI La^ _ ij (jill 

•% 

U 1 " 5 ^^ jl i r> 1 4 ^1 ^Jjb—ioj JU-L>J! jl i n~i3V1 jl_Ajjl a_jj j (_7"^ ■ ^ ■ -y^H 

JJtli JajJI <>c JjhikLJI jjul *4jU,1 ^ 3 ^Xf 

fuAjL*aisl ,jLi <L«Li 4-3 j (jr k. £)£UJJjVl diLi iSLsJSj «1 j£j*j , jLjj^Vl 

a ^ > , A I CjI_iV_jJI ^3 il l ^xuJLt 4 j i .JIi c-jl ■ ■ ~ ■a JjjJLao ^ i 4 j *.T i^ 

ji j^Lola ,i-iI>.^ " ». L lJI j ^L^Vl JJ—3 fL&la j^ajLiil uij-L.ui Jj V . 

aj^HI oLVyi ^yk. jj^a jL-a jUoVI 

(Stern) 3^ 

oil j Caljjj^aj ^_l*j _Aj JL3 4_uUVl 

. ((^jl^ u -t J l ^ju_uJI ejl j ) 11ni l jjl^i O^ - 0^^* 


(Q^u Vl 4 »ijj| 

^L^ 3 j ^ ^jjl ;(Jack Welch) u . l oJL_ 3 . 

41 3 <_ r-u.ft . ^LkjJI cjIj<mi tjjo I jmVC jjitLc. .Ml 

' d" CxSL^ L^Lji (ji—L j jjla. (General Electric) Jlj_ 

( < ^ K l tly^ L-t— iTr^ <^Li. l_j _ di/^ ^J] cj\ _( # ) 

<_aL^_*Jl mi l CjI^IJI^ ^ji .nil ♦ ^M 
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^ *1 * “3J Cy 6 Sr* ^ ' I ^ ii i i j_j-l!I J^L^Vl 4—«_is 

2 ,M > j 2 i l Ul l ,_i i 1 ^JiL^la jtLjJ 4-uau-aitIlil .4i}L«_*JI d£j —£21 

«^ (j}» (j^j^illjt 4 SL—£J 4SJUIj ivZji^jLLiil CjLliJjjlJlj 

+• «• 

I ^7 ^ j* lIulL Jla3 ^JUJ! i£ jf i i ii 4 (jy-1^ ^J «* > L^l *(NBC) 

4_i£jya^l 4 jjLa 12V1 ii>=l! CL_J^j y*\ jLtl^ 400 4— 

.«<jjJi]\ JLa-c.1 <j 3 -y> 4 -lLt cjjlu-wI lAjs (Fortune) 

<y* 3jLij <y* V f ljJl *>0 (jr ^ 1 0 ^ lA9 

— »» ** 

jl ju« Fifth Avenue ^—uJU £jl—£Jl &A ^ jli ^tj ‘>+*j i>\ ^4j, 3±$y 

j^UM \ \ A edJl_«J1 ^LljJ' » * j .(Rockefeller Plaza) j— l^j 

a— i-u j cj JLa_> : 4-4-'i frljjt Jjk-V Jl— jaj A'Li 

1940 f Lull j^iJ\ cyLoJi , 3 —*j (Prometheus) 

(Rockefeller jiiS’jj j-a-^a ^ I 4jLJI JLaUI *Lil». <>o ^* nil 

Opb . 4 _J 3^3 J^o U S^SL 4_jLl11 JlA j^-USj .Center) 

.(Art-deco) 1925 aLJI LuL^i ^ LiL ^ah ^p^l jl>LiL 

1 -W ** — 

i hpjVl j! j 0^.1 IL^ J* L5J3 jt ilaiJI 4jH »Vt ^jL Jb 3 

1 929 ^Ldl ^ylLd! jLuoji^L . 2 ts^c, ^ jJI j-uiill jLuiill 4jajl jji j-±c. 

j 14*Cj^ 05-^ L-A a _u- d > IjlSLAj -*LU 1 J-A ( J)J n- Kj (jjj dJL>- 

CjLjjIjOjI^ ^—a —«id' iJjj^Jl icl_Lu^Jl jjLlj-ual J —-ll 

1 Jo a .2LL1J1 o j Sb jjA 51 JjLLJI ^ — Ljj ^—jIlLa . S^ulLa—uuljJl 

. julHI ^y\£L o > 4 ^ c^Lj j -1 jj 4j jx-Lu*. ^c. <Cj^m jii- aij 

jr *-U t >Gi 1Ijo qtGj jry4^ 5^ l-h4jJ -^LjjlIIj ■ rt Ull l ^ 4oLi 
i a LluL*_>-j 4 L\ jij < 4 ^ 4_Lu_u Lj ob) ^^3 

Hey guys, I love you. You want to :<Luajui 

^j£l i^yAj^ jyjjj jjjyjy ^HjL^ ^yl 4 ^jLl1aJI fight 

<Ll 4 -oS 4 / i XI 11 jjyiL* 30 «Lj LM& <- < j < “ 

^ J^Ldl 4 jlr iJJ — 11 Jj-jdl (_Ju«_uL 800 LyJl 700 jlu M — io 

jj| - n \ 1 a a ^Jj 2 1 a ^jrt -^.11 aJJb j —i i i . <( uLLj^_^a1| ,J1^u>.» 4^j— Hi 

. 4aj*L uuj ^jJl Ji-Jull j->- 1 j ijj—< aJ 1 c 3 ^ ; a 
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-UU-ijJl jUu ji 


(jjXI £jl— ijJI V LIjIb • 

j>^ L7^ l-.Ow U* JI ^ ,«^_Luai .1 Jjj JxjJl (_>^Ltll flijJJ 

Jl^ ^-Ltlsi» Fix it, sell it or close it: Al l gJ U A 

H : JiAf 5 4 —c>M?J J-^tfcLS ‘« LtjL^j <j! ^jI 3 Ir t ji .11 

V ^Uajv ^Ui ^LU it-^UJLl cJa^JI ^ uiL.JL v 

.«4jJli^jj JSu k-3 J I *a T u jl j£. <_fJJ djvjJLua V JuJUjLJ . dJ 

&*r! (*■* ¥*±3 L“l> JlIj-^-i i_J5 JL3 ^SJjj jl£j 

^ oAj cAkl9 SjljJ ^yjs dj J^LuJI tUujjJI j^i JLvl^ (^1 dJ^ 

%% 

UA ( k ' ■ ~ u - < - ) cA' ‘ dJ^Lac-0 JJUl ^43 .SjI^JI jf JjiijJl 

^>^1' lA j^iA-A' ^ jl£j • 12 <^1 350 j^ .K ^ a,\ \ 

(*Lc J£ ^ u^ULlII ^>o 4jU! ^ 10 £A j- . 

‘■AlH^-^! (JLA** lA*-I (jl jl A <M cilljj <dJyJLw Jgf. ^jjjj 
jjjJl »J^Lc. lJJI 4jLaajjV| t bi^\ q — L * I j£L&j - 2 X ^ StLiS' ^iizLi 

4_tk. (jlLajj . ojLl 2J1 ^ Lflj o^i5 fd— <111 ^ jji-QJLJ Ijjl^ 

<G 1 Ldl (Neotronen-Jack) ajJi ^A 

UlLuiJ ^->1 i4_jj^^j^ooj| d_L_LdJI . d? j j-uLa l_»J L) ^ £_jLuaJ.Li . * 1 ~a 

. MUj ojLp^L dj j^lAJ j£J . jljJU>Jl ^ 

J^3J jjj L« <J^j ‘«cl>I—>-L fcilL» 4Jj jw. 5 ,-^a jl us 

‘-AA*£5 • ^hU^I —lIJ jjl—<-j) <(Ron Sommer) 

tie 1 —“Jl ‘(Heinrich von Pierer) 2Li^| jo 

^Liil liJU.,) tAAi S^USj (Siemens) j^j,,, 

.((UjljLte.ji jla-lx 4JMj^ j^s 0 >.ijrt~i ^ jjl 
.ijL^uVl jucLA^L] jLsi^V! t j^3 4 j>1^ chAj jl^j 


:c -» lj‘j* ■ ‘ “ II cA IjLjiujI o-*_uu3l ^^Ul (A 11 j ^ ‘^1 1 j!ji*JI djl 

SjJkUl a j^a ^(Shareholder-Value) ^<^^1 Wa 

:jj^ JL^U , :wn _jJl J A ^ r ^- 

1 J-& l _ r j -*-«3 • jAs- 4 Jjj-a ^- <jj 1_} £^3JJJ jjl Uftj d<j ^.tl , ■■ ! d ^ I A 

j^-L jt dJ V - luVI 4^Uk> p U&JuLi ^ 04 !) d£^>-iJt (j-uJJj jl j- 4 ) 
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i i>jUI A-ul— ijuVI El jjJI ^ 

tCjLi^ajI 4 -^.j-aJI ^v*uj , Jcxla ^ 4 < <»V) 4_a-L3 ^<- tla .*-> Lr^ (J- 4 -*-^ ‘ 4 

Ju3 Cjl£ jJh}\ *L*JJ jt U»«« " l^I ur*^ .^^i-aiJl 4 jwj cr^ 

a^* gLEji <ya au,;t l 0 jut OhloUJl 

J^ill jlAJi jUill I jut ^ I . „jy .oLuaj^JI (> ol^juiJI aJ-A <±4 —l* t 

iJUl p aiC-n_a ( i _^I 4uw j ( j r lx. *—-uJI 3jli ^jlc, 

.(JjVl ^Ull fl (j < “ ^1 *>—)ljUX L^° 

jLua^VI jUjo 0 -=^^ Lr—iWJI <?Xa j— 

jb_^Vl tj^ i(Alfred Rappaport) d>j^jLl1j JlJ^aII 4-4-ujI 

Y j... Vt ^Ij-bLj 1986 fUJI cj-ij 4 J p->b£ <j& 4jj-ki!l o jut £bt 

.-A<J .Ml eife L-l <=+A± j^Aj^L-LJI a'jJt ebl£j ,«oLSj_iJl 3 ^LaJ jLl-u. 

L 4ja| ^^3 <^aJ ^yi ij- L^'u ^ . Cl)l j ,. M . t .. u i ~f l ^1 4j-«V! i_£.jE j j 7 -3 4-i^j^-aVl 

. Vjl <—JjlLaJLl J-A 4-i^j>JI ^yS (jt jUuC.^1 ;L-bji 

t (Jurgen Schrempp) ^^uj,—X uyjjj ^ cr^ 

4 ^ 3 X 0 <gSj—X o' jJ—«-*[^ oJJ L>^*^ C^J 


j^Ij . IVj! ^Jlj <JjVl ^L_iL! <ya 3— 

/jUIjLt VEBA 4_alWI ^l_bl JU^ ^ 4^>U*Jt 

^ jl^Ij ^ \—iiaLSjM ol (Ulrich Hartmann) 

*+ 

j 3>H a ^usj .«JU1 Jj—ui CjLiLaia £-« Jpilj 5^0 _>£X? ^ 

^jjJl -yi 4jj_IiJJ I a Jut 4_bUVl CjI£ j-i3l pxLil (<J—u^l i^UVl 

JLu . 4^Ju^> ^ JU I^Jl l-uJ jl UljXa IjUM^ u' 

Uia^ LcUjj! 4u^j>J 1 ^ ^J! Uuii jL \yu_3 U» 

Lqj 0^3x9 o- 4 

4-5^vLo-jlJ I kZj^ f- L_u^jj ^Jl, miuii 1 i < 11 , \ I ji (j ) * 1J'* *—T i 


iOlJLi' c3*J—^ 

M 

j^alu Uj 4_>-^->JLI 4-b—lj^.j-Laj Jt jy. ^ 4_nsjX 



J< -X-. JXjLbj oljLUl ^u-b e^ 1 ^>U^' ^ 

> di\^j i L n \ 1 
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-cu 


JI 1 ^ IS^_JIjJ I SjLa ( ^a j'jufOk j L^> l^->- ^ A ^ 


^ g < mLjj I 1 1 i^l 4 ipg t t£j^2j V 4 jJL dr. j x ,ij 

5JJ-^2 ^<L-A(_gj\ f^4 <jjJj_jlj rC^£ *4-5 iii>jJ 1 VLijj jl i£| 

" «« 

oLcj^l i^JU UjLHAf IjjL-^ iCjLLj jyC Lj 

(jjaJilLfcj IjjLcd i<jLp-Vl (_J >»« ) —liuVl (_£ Juljj V 4_i_Laj 


I * J~i^~ ^ i ii*^' ■ fc>M -w t I SjljL jjfJ A 11 


. jrilo^lasm dVjjb rya IjlvI^ (Jean-Marie Messier) a^ ... ja ^jU 

SM 

<&yOj L^ia Jju»_s Liiif jjJut Lj/Ij General des Eaux 4£^i < . I a 


4_»->Lj ta (J-*->* (JLae-a lhi/iII 4juI j 4 a\1 

“ ’ — 

Jj-Jjjk^ya 4i^L*JI Universal 4*^*1 343 . JUJU ^JUJ! 

eJj ULc 150 j -«jlI1 <> A±1U\ 43>UwJI a< w *,\ \ p_^\ J_^ 

Cj\£ 4 j 1 djLs^l (jx. «Gt^juo ^ 4ii, i.j,a l-ijljuj ^ Vivendi Universal 
c_jU^i ^i£.. j\ o^l l Ijla ^3 (Maitre du Monde) «^JUJ1 Jiu» 
liUjj ^2002 ^UJI jj* |ju» Ijj^jLSJ! 

jJLl j Urt < n 4 _l^>jj_JI i _ 7 j3 4^4.».l 3 (jJ=>\ rt-V\l iJ7 h ." Jl3 4jV 

^ ■* 

4 <i g " . 1 4 jw J )Stk j ^1-*Jl t L jVI ^lj J_UL^ ^_lii „ jl_ lLc 70 

4 « i tf-> ■ f~> 1,1 Ajj^Ul^oVl AJ—ft CjjL^jI 1 IlSLftj -A< ^ ,»t l ijul^-pj 


♦ 4j jjjo I 4 < 14 ii i a 1 ^ ■ ft 1 mi l ^ ^ / t l I g <.. n t d ^ ... 1 1 < 

*+ 

tjua .dJU^t ^ 4liLt^ ji£\ (Albert Dunlap) ^Mib ebj_JI 

- «-uJ1 ^J-XS Jb* IgJjU 4 _ 

u’ ^ ^ * I U^J 4-a>-J Mj jJ 4-S-ll L->\Li I \ 1 Q 

-Aj ^I ^)J * l-4-c ^ ^i 4 jLcjJJ wJ t j <1 < fij-Xi f ^ 14_i 3 ' ^ V^ t~~ 1 1f. \ 1 1 ) 

1 a 4j-5-> JI o j-A ciJl j jl -U^_) V jjL^ i fo j * Ijm^v. jj I V±a> 

4_ii£. j^oilaj j j i jwoSfl (jl^^ .« 1—Lfl j rt I r> (jo jj» ^xc. LiJ 

(J^-^ CjjL^ 1 .((jL^Jl jl _nirjln (_lil 

eal^—i { _ ? o£,f t 4_JjJJLI cjLs*L>Jt ^Lxj| 3 .^.4-~t I cjlfJj_ JlJI < ^''■ ^ « 

CJ—^ ^ (jl£j .wSunbeanij Scott Papery Lily-Tulip ^ 

(_y3 iJ_«Lc. <_JaJl 1 1 ^ftjjuc jdLdl <ScOtt 4^j_ h» i^jJ jpLaUJI c *-b 
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U£ .J-U. Adi 12 jJU! j^labdl <Ju^b Sunbeam 4* 
t Sunbeam *. La>jjju cbt£ b F^ a 18 JjusI y L »i < ^a 12 <_»lj— j! 

)3y JSb :,Jbi£ (jr^ <—u^5 

Jjt 4 jI ,«idJuuaJL> g %tli yaj^Aa J-& IAa jl lbtj-ul£ byt-A 
Jl 2 jl£ «jly>Jl jt AiJUo -3 . 3-ij-b> yi 4 T i<i bLS j J-a -yb b» —“ * * 1 1 1 

Lib b <« 5 ,^>jj jll 4_ilyJb 4A1SJ.I 4ULAl <Gj_La 1 j£ a j .cjULuJI jjj 

. <pbyVl ol^yAJl y 4 £j-A y SjLxoJI jl£^ *yib ‘ ’y-^ o’ y 

jjjJt jJUl y .JU-cVl JL>.j y y b l n y y y$ K-Jbbj o\ 

y ^U! 4 -ti Tn~v ^ .y^Vl < < - jb «3 y Jyyj ^Ul Jj£>y 

■ ....< f-fj i V ^ jJI yait—All jl :*}L^ Jy JbvC.Vl JL>.j 

%% ** 

Ul .Ly^jLaj Jl eultjj—Alb ybu yll 4 A 1 L 3 JI Jl JaLsAi .4_^jyJI bbj 
jLs tya-L’ 1 b-d-> • Jrpjalyail (_U-*-^ y>y J^3^3 jb .i l l ^Lbj y O-*^- 1 

Cjb-ajjjJb Jyualitil JjJUUdJ 4J 4—!pJ bw yi I LSjjj yj l^AII yait—All 
d F * M j j ■ ■ ‘~*~ ’' L*jy_u y-aJCJ »j-bbtll JjJi \ i nn 0 -ibs 4 a a i u (_ylc- LaJj 

jl ^jy_AU IAa r-b>b 4 j -uuJb iyjfaVl y 4 jLc. y JjAJI ylill LibJjL 

4 _**L>.y M“. . .. Vl ((Fredmund Malik) dliLa juyjuys jy ^LiAy ,dJlj 
y ;LA.~i..1 y-ALAa y lo>-!j yA u^oJtj djjM-ujjxoJI jJLc. cbb-u 

H 

jjjL^jj Jj jJI Jjy Lai ju- y AillitJ Vi> ^*.1 lu- Jl 

.« Ijulj byb ^jLiLv jl 

4jL^j y3 ijdPyj <^...S?l <jj bij Jyajil ‘OjI£j— jJl 3 jLs jl 

i^Lc. eiALyJ’j i^bjVl <-.i.j.^ <_ylc. O^Ly!’ ; JaAfl jLJbJI jlyaS?l (eiLIaJJ 

f .Vyi y y*AI j! y > d -uSi 4^J yjj • J^L^aia yb CjI^j—A ll 

. 4 abxJt Jj- j - Tr -J Jjjb-aj 


ALvUJbVt yaa-^bilt 

ol^yAJI ^j- 1 ^ 3jl 4 yl ? a yuj * (Steve Case) »Jl u jt 

4jUjf JJ-a (J-aX. < AOL Ci—JyjVl J b*_a y ila-Alii I 4_jSby»Vl 

,4y^ -j—^ jl^ y ^yd' ^—a y ba yy^cil 
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j-’jjj * (Gerald Levin) tjruLxJ bb^J b'j^ 

cjLjjLlj^j] caL^.^ ^ 2 jlvIj a*3 ^,111 (Time Warmer) 
L^J L>b*j-^ cr^i (J^jW L3^ Lb^Ldj Jti Lil£ Li^S . ^-C.V1 jL»c_a 

£>*■ ' Af"i 0 $i *3' x 4i3 ' b'J> J^ V^>** <_7^ J-3 j crAiJ J3—i* 

< 3 J^ Lr^" L> ^ 6 ^ Lr^" EoAjI 0^>H (1)^ jl l^>)Vl 
j 4 —i^LtJ I I «jJLL \jr- L>m ^1L*J1 1 A ■ 1 g ttUjljI ^ ^ ^ Lf ? 

La SLU ^jlo^LoJI <yl^T.2000 ^1_*JI ^ ^jLu jy* 

<fL^A ^ JLS Oul£j . 4 _lL: 

(_>-* ^ ' J A J j _J-A ^. l 1.£ . 1 L-l Lj^Jo L* A J /y A £-jj_ai\ d.1 ^ ^^ ^ i a 

Ij jit La 543 < I j\a l—SLi1 OyiJ jJI^-13^ jpL*j £-1 j L*£ . 

3 E^-l ^ I ^ *-L^ A JL <1 I -V , ^ 1-C J ♦ CL>a J LJ ( C- ' IJ ^ / nil > t L i . bs ^ I r 

L_<JLJ uJi^LiJI 4 ^r- ojua ^ (BusinessWeek) AjSL^VI 4 L*dl ... i 

*b£ ,( u>^ JLu^f 

Oya : 4 " aLf <hxJL>- ^ya LjjLulL^I AOL d*C j. i~,, juLui) 

(New Economy) juj^JI yt> ^ 4 ^ai, ^UJ! ^ 

(JjLaJI 3j > <g ,~T. 1 1 3jjl_] CL^jL^ 4^^La£- 4^j-Ju ^ lr jkl ... Vl ^Jg 

♦ (Old Economy j ^ * .> l e>J I L>-jJJ N“ l 1 1 <-1j15j- £j iyMA _ljjLj ^ '<.- 

jl^— -dl ^ Sju^l j e^vlj! ^jjLUI ^ 3^ o JjV 

^3J( j..i..>. ^a , l La . jL ^"a VI IJT ± 4 _LJ—l^JI jjjjj LT ic. dif^Jo .~Nj^~II 
aJjj ^jUJI JjiaJlS' cJl3j ^jJI j j±ul rya 1 r I . ^! IJ ^,,(1 1 

^ l E 3 ~* "^3 LjoLc. 15 ^ lr L &j of AOL 4^) iIL-3 - L JUal 

^ 4 ~ > Ll<_tl^ U^jLa ^sjLj L«! iLpalc. (_9^T 4 jlaolJ ^\r L 4 JJJ (jdjaLJ! 
lj ) II T -Oj (J^Lc, cJdt 82 J « i- " aJj iCiljLio'^lj JjIjLvVL 

La (_flL*_t^I <Ci - LM t j_a (_J yAj Lc ^1 t^^ySL^al jLiLa 26,8 jJuj I jl^j! 

.AOL 

4£y-^hA\ [^±u^ U 3>J^ e^l^czL^VI 2< j - u 

* 1-*-" S^ 3 ^ jW^ 4 162 ^-JLdi jiij-ifLJl JJU^I ^JLJ ^ (_y4^ ^JjLSlM 

aja—^ c^jLuall a^-f ^ jJLJ.1 i>-Lw ^ ca_ l^jJ L^il ^t 
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MUrttjJt jUUl 


J}L>. ^ j-L* {yt Lg^a J ^ La JjOuo —"*■* Lr* <-k **b—^ S J>^ 

^ jjI jjfcjJLj d j' a —“»! * ^Jl ^-Joo—<-»iJ jJaj i -L}<-L>- J-Sj 

v» — 

J_H_l!I ^IS! it1 1 tyA JuJ->0' J^__ijiJI lj-A (jj .^c^—<jiVl J^L». £ya i L^J t 1 1 jLt j 

4c. j ^uJLj 4 afl t n t 4-4 aS> <^3 J-^3 :^>SJI OW* J-Jf- Lt4v>^ 

tLJLc. 1 4 jusjj-JI tLa-iI Tt La . jLfc-T f jj-ili-a ■ "J *■4 -> >ILy] I 

<L>-L>- jj— 9 (jj£L 0"^ ‘ J^U O^L) 4jla2—1-ul (jJl 4 j>-L>- j,—9 u—^ 

• jJLa-i-ulj jj-a 4jjJ Lcj Sj^jLLII JUJu-u3 w -^lc C i — mjJ ^3 . 4_i3 ^.ur» ll 

Xjj~ i4 t > L i i i j .1^ ^y< * > 4_JLa 4-u-iLuaJ AOL j -»—uii ^aJ ( L i -A 

4 4 ju3 j^_J 1 i^JUj j4-3E->JI 4-*-uo!^j-L' Oj^HA/I 4 ^j i n 4 rt° i ; j~)_)33 

J^J^O^J ^-^11 4*^3 

4 J j-jt-3 i4^^3tjua( I JlC. jO <j^-5 <j-JjJJ 4 Hj-> (jC. —lm (J-^9 

jUlC. .^-LlajLlI jJ-jJll I lUb Sjj_jL 3 4J^L>- <j-a JJ-<-uJ <_>iajO ^yi^- O' 

»jLkjj^l (J-uaj-x3 .4-Ja_>J! (jXL J_y3 ^£> jlk 5^' ^>^*-l > r.4!* * 0^ J-' 3 '^ O' 

j I j - >■ ~ / i. V I (jlc. S^jO 0^^ 4^ojfcLi-uJLl I ojL t jiti 

l I U" ^ L I Iiaf J_£j Jjjl j Uinl O' J-^ O - * 3 ' fl i 1 n^ i-La j-Ll 

1 )<Lf. <, . ■ ..<t ^.i^aTiM jjJ] 4j>-L>- j_y. ya iSjjJjh. (Jlj-i-ul jji c. c^Ljj—lu^I 

> L J-tiiiLiJl lL>1 i u ( it^A 

I ft* - 1 JL^- JUu 4^^ il i l l 3 jLs Jo I (j\ 

^ .<iK Lla 4 jl=>- ^Jljcj ^ ^Jb 4^>3.Vt Jju 

■ f ^ ^ (jJjj Jl 4^^ caJI JlA 4lLx2l9 I jjIaxo 

faj£- ^C. '±yxh —ljjI JL3 0^ (<^>L j-J OjAf-h? ‘0^“^' V—^ 

■jjd 476 iiLa o3 1999 ^LaJI ‘'>L*—<-u -j->-^ 

t ^ < a c JL»-1 jJl 4-4-0 i --• 11 ^La J_j| Jltl jl of \ n£ j-&■ 1 ' jl>iV' ol j' af 

cJlLj jO ffiut CjLLui jiOL^j jLiU O- 4 

!>l a-»-“ - .O M ol iLf. jjlc o^ I ' 0 3ikj-> 3.8 I f> 

*» 

Ol . > L> ^l^c. I 3 jj t_i—*_iiaJI j^y» L?ll *-**^® <$J 

y&\ £- j- 4 -l ' ' ^_y3 O^^J 0^ SjO ^—a_La_a 

Jj^j ^3.0^ 0^ ‘ J^-l' jjJ} <_y3 0-*^ 


oJlL JL3 o'-Uk jl 
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UUtijiT jUt* jl 


(l)- 4 Cr^- 4 ' 4 - f^H -AJj ^Uaii-oJlj aL>JI 

^jLblS-^J 4 j^J-ujJI j A >Laj — -cuVl y* -L-uJ 

»4 j Lu*. ^-3 Qji^ JI j-lmjj I jl^J ♦ 4-jJLH 

»• ** " 

^jIj^ AOL <jaj 4 4i,J ql* tl 4 aa *_ij t ^ii l 4 j^_j , i• * j 

tt OzL> <^1^11 oj^l\ JUx-1 JU-j» £y* jAl <3^—^ * J^J.33 

. (Christ Gent) < ~ < u ~* > 4 ^ i ^ I Lla ^JjlXI \ jjl^j 

4JL^->J1 4^o 1 jL3tIt_i-ylj^ ,,.tl dlj l l^ / > J | 4{J^jJt I JlA J ^ • \ J 


CjLj j iilr JI <JL-5t-A Lrr s 4Jc^-iUJl 4-oLLaJj.jJI 4 £j , All L_u_cij idl lU) * j_oJ 

<^>1^1 Ss c*Uy .(Vodafone Airtouch) 4 -jj-iLk]l 

4Jj 4j) 4 2000 |*l_*J( yJi yj\yjJZ) yA ^-u-dL>J I j £jl^Jl 4_LJ 


Marines mann —A 4 aiiSA cjLa^jLLg j < ^ ^ 

tPii isa^uji < 9 jla ^ ^yiS (((j^tj^a)) 4_LC.J| ^IAj 

**■ ** * * 

^Ll> 4 t LU 1 oJ - C±c.a 5jLa (jjs U_ ■ <.J ■.' !" ^yic. jq jJs 


jVjJ jLjlo 1 88 JjI—«_ i La ^t — j\JL 1 ijJjLa jLJ jo 372 i. 


^ iL*-mil J£ <0^ £U1 I iA 0 lSj .<^^>1 

3-Lj^- 3 dJL*. ^ ml J rt 11 ^3^Jl I J_4i JJoj . 4 _iIL*J 1 t—i l ^ 1 a i'<Vl t ~i l 1 1 


(j! ^j3s 4 " i l^^ -^La (^jJl ^jaVl^ 

. Liiajl (3-a ^JjLtJl jlj) >-~t i i>l 3 j^jL£i ^ Ir f ljJJUk 

J-Ljl j-l£ (j )—a j-il—mil :(3 ->-^Lo <±jj 1^>J1 uLij i.[j 


Pfizer imkJI 4 _^cLl^ JU^ ^ 2U ~. l;tl 

l£' - jLLa 89 wLiJ Warner-Lambert j^jdJ! 

L» - -«- ?-- a- U lj * —ml 4 jLur. Oii>J Jl3 

52LkJi a^iiuo au ,i,m 2000 r i*ji ^^ ^ 


aiULJI a^jJLl y^l 4^SJ1 :«Eon» 1_VIAG ^ VEB A 

uL-^>1 t^j-ujLa ^yi ^jLmJl t _ y ^ . 4_oULV1 CjISj-AJI [_£j tC 4 juL^ (_yi3 

Lj^LJ ^Loju^fl ^ 1 Qg'if j Drcsdner Bank^ Deutsche Bank ^L^UVl 
0^ iX £ ' ^-Ijl—« (j^-iLp 2.5 CLul^^yi a <i_l 3 jJ_L> LalMmX. 1 * j ■ ^ 

4_jjLLV1 ^j^J! Cj jmmlj . <Lj^Lc,| (j-« ‘Cujl Ju-i J-m3 £jj 'Ml 1JLA 
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,LM-LA 


2i_>* j.\ oljL_ mJI ^IHjL 4.i,^,^i,H AjSLj^aVI— 

ll J \ V I oLL^ O-Li-ealj I L 4 C A\jy *NlSS3.n ^jLiUlXl 

0 Jucu ^-A _) IJ JU dS 1 £j hi 11 £ JjJLtlu j-a VI ^ J-J * 4^.jl 

^ " 

* £_a jJI CjLxUr lj I 4 J^j^a 

^_i_ab*J! j^J-JI <i na°\ 3 jbij 4 ^J L^ U 

^jJI JLUju uaj] < SJa^-Lc. 4J CJjL£ ,0jufc ^ojJl CjI— 

£_£l_L<u jJLaHJI 14ij *ji£l ^j-a-3 • ^^1 cj\£j — tiJl 

3j^j1I cJi_JI£j 0 ^j iitj iL^ul (economies of scale) j u<)l ^LbV' 

I ^ 4 j^t'v 4j jJ ^.a I ‘I <^-1 j * n ijr> 1 

LijjjI ^ILo ^ I 4^^-jiJl-B . cilLs ^j-a 4 j f n^ LLa ^Lua^j ^laa <*i j 

m.*1 *■ Mj t U3 *j 1 Li_ ;jT ^ Jj iJaJLs 3 ja l 1 1 cjLVjJI ^ jl 

((ilj/LUl Jlj-b^t>> ^3 ^bjil (jjb>Jt er^l L^LslIIa JU~} ^ 

Bj^L^J! JjjJl 4^.J (Emerging Markets) 

. 4.1 1 ii 11 4 . <ji \^ljj I j^>-^j i 11 


j^HJI 3j j i.LX^ JI iLaiab JI £_a J$ n,u JL^b j*-AjJl Cj I jUr 
k—ajLi-o-ll v 1 i “jj j ^jjjjJ. 1 ^.l i ^r 1 Jib 

LijLb jl LJLl c-jLuiivl Ir < 4 r\J V \t ^ • 4jjl aVtj-iiV 1 

CjLlLaC. ^^3 JJ - ■■ Jn jjiVb -j ii^.l 4 jI ) ±C- .^LajuVl CjLjJLqX- — 3 . i j r A 

,\ ; a d_allifcjj djl^^ jJ! ;jr B 3jbl_uoJl 3j>JU lIII 0 I 3 Lisin aju* 

jj L *£ crl| Cy 3 4 J-‘-^ 4 f> d ^ j ^ J—“4^^ i-^- 9 • Ly°J 

3joj^>J1 3jLu>J! i^t\K j ^.U SjLa ^jps ^jjbl 4_L>-b ^j-a ♦cjIjjus^ cj^I IjjI^ 

^j| j| jL^ 3 jLl3j t^utd)L) ^bu| Jju La LJLc. 

^ JjJ£. J^—Jj-^ 

jua31 jJ! 'vJ I ciib jl 4^j> l^J I <3 J-A> jiJ^i 0^ 

La U Lc. ^c_3c_i*Jl 4 a\ b jJ^> A * ^ 13fa t^\W ^Jb, II * ! Jj I j La-^1j (j J) 1 ^ 1 1 

CjLio-C- c__in I 4 s>\~ ^ \.\ di Li_lj \ j Jki \ CJjbt J 34 * 1 £ ,4 j * i 4-lS[—iiil cr^ U^^ -1 
CjjI^ La ^LaJU^M di\, j'a^ \ U i4 : L^jlA ^yb^iil ^AJI ( 3 ^ ^ AjJVl 
.Bain & Company 3^ 1 r<r tlJ , S\ 4~4lb.i La 4j»U 
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JJj jLqjI J CjIjL -»-uJI (JUuLLtl^Ul <JrC£ji- ^LqOjI JjJj 

LJ I ♦ 4-lc. I Jg L j t u ^j-^J (^ Jl! I J-tiulJI ^liT. Jlu_4 j.JA, a 

4-iLg-*J 1998 {yA jaaTi kih ^9 J-Lb JJh i i jAjQjIj 'JulJLI) 


^ .i>l <_u L^L)_j - LM ^yJjUl)) L^jLj J i^ajJl 

Cy* > 1 jW- 4 - 4 ^ cr^ ^U^ iLiJI ai)l£j—il 3 j/3"" i n 

u< L^j ) 0 -<j v {_ya$ .1 j-1 Tr"Jl ^ C SjJuiJI^ »**i ■ v 

: Jd3 ^c-iaiijJl I Jufc '_ < ,., c i j i ~i Ij^jl Ai ^3 (VlLoL«jJLI t 

fjS I oj^i £-Lij1 4j^ J^fcj i—ij —tui. jj—- jijjjl J ... \* 

«l£jl ft mi l ijut j-*JI » (j^a £-*-^ . ^LsOjVI 4 j I a ..- cr iil 4 jJIjJI < i, h-q -L U 

>L 4 jI J lLijLlj . Jj^-LLaJl 4jLuj ijjric. 1*3^ « Lq-AU f (i a ' (jLs ^ Ut l i_g j~.c I 

^jS-i .Cerberus j. <t< ~ >< n & H ^_ij i«LjjIj^L<ij|j in I ^Jj 

JLj^s jys 43 ^Uj ^1 —<131 *.‘i 44 . J c^al AOLTime Warner J1 >- 


c a ^ 1 i>° 'x?-^ Ciy ^ <jr* ^Mc-VI 

jJt Cj ;> -_, J Lj jail r-LjVt Jju |Q__J ‘^>*1 Ju.«.uc3 * ^Lu^j ^xll ^3 I ^ ■<*i 


. IJl^pv AOL jr^. jLS - 

Lj a_i jf * Lu^jl 1 ^±m\ aju& clij-ul 

0^ cyl\ a^jj^UILt Mannesmann .,M \ a.i^- 

• ^ » " C ^gJuLa l^J 4-Jr _i».~-L^ t**iC.l_ill ^_lj\_iju( 3 . . i 1 « i A . I ^ t IUUvj 

^ya Mannesmann jl_a ^jJI J>.jJl - (Klaus Rsscr) j_^a\ K ^ 

id_j_i*a_L<a <uiitj sLiJ i i J_l^>. — j)tj~ t"i m^l d ilm- ^li~ ^_i l <ni l 


(JJj1a» tl iia£.t 4 j^Ij J^ r->-w ^ i^U,! Llljl * 30 ^ 'f- 

30 <lc.ji<5J3tjt> 1—<J 4—Lxu-jJJll ^^3 ^rtJUUJI jL^ ( _j_ia J lii^. jl>- la 

LjI^Ic. CjJLC 4^r ^ 1 .111 ^ Juft ^UJLl iT\ j. . LlajI UlI jLa 

j—4^1 » cj i 5 jLs j lIa LlLsLlaj 

Lt^ ^ <(4^^111)) SLsLSJLI 

<Jlcl cdI^ cjljL_jjJt £j?j .Mannesmann ^_«if L 7 SJLo 

ju-o «GjLiJI <Lo9|^4^ 4u4_iSu>JI 4jjLlb Ju i , " . * . a1 .4 1 i .. -^ j Jl 9 ,iuVI jjillm 

,J-A Jjl3 1^3-331 Ltd /w ; . 4 1^-ij-vjJI jljJtU_ u/^\ lZjI _ jl^i- 
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^1_i i( ^Ut <£ljU jLLc 120 £±l 3 cOtf Mannesmann 

(jlj <4 -uU.SM i\y*Z —t-uVl Jbp jl 4^j>3Jt 

^".ti 4_4 _lo 1I t q \ * i>» 1 4 jMj U-1 it—aLLaJLl 4jtgj ^S> * jh— ks 

«* 

1J_u£ £^i\ JL-S j— ui! u-i>^ O^J • >6—^^ J^ 5 

Mannesmann Cr k 4_£jjJ.La :4juaj^JI ^ *LiJlail ol—u< ^jJl £xb$J' 
_L2 jJl 4_ullS/l <Luajj-Ji J—ij^a 0^ cV*j Lr 3 c —^- 1 - 1 ' 

jJj Lc.Lajjl —uj( <*jj' 0 ^ iSjjIlJI £jlf Cr^" 

jjJbjLLj jl j-3cj _i-uV1 4nn IS' yA 4-Aj-J - > - * - . L ^ * ^-*0,1 {jr 3 

,j*uoLc. <>»<r < _ r A^ iUaj| 0>^0_$J9 f O<j ‘ “ I Jj 1 Jia-oa i _ ) ^l-lJt j — 

^ M 1 

• U^o.! 3 uA^ 0$^ cayuJ*- 

M 

4u£.L*3.j j— il jj-a l>2£ Ijj-a jj ji £-*J 

5 jUc- 4 jvj ^ i_3^ji! L&l— lm fd t 4_uliVl eiil£jU! q^__i>La 

Luj-t^ik^ 4^3 Jjjj o-^Aj (j^ OF*- *J^ j J JU—*-“ * il^*ii-uVI 

3 r ~;t l a^jkJt, J h; r.V ^g <jJ-> .(Niedcr sachsen) u U , J I 

4 C.jjJj 1 ( ^_iJL1cljVI (j-a |jj-if I idlljLuk! 

^ t ^ *J j>jj>^ O' Jjj ‘Prcussag Stahl ^ L**i'— 

H 

iLiUl jLiii^i* ^ii^i l La jlaj Mannesmann 4^>—£ ^Vn .iVI 

i^jLu^isVI jJb» ;li!'juLl>. 4jl^ Lq ^ LuLIl^ 

5 < ^. .‘s.U oIla jiljOi SLllJLw^I d»li> jOlU sLil^jl jtkf «ula ^LdLij 

»^. ^Lal LuUf o^ la-A -«‘k 1 l-l^iM ^_oJ' (ja <»iUj $\ 

jlj-fl! ij^ 3 O^ 9 tj)LvLt-<-n‘VI <—3jl is\a O^ 1 «a1 ' d>Lji*c. 

.(Frank Quattron) Oi>il^ kLljJs 412° cr* 

•+ 

jL»aIakVI USjL 4*A JjJtua - (sJtaJI 3 JL-/ 

LjLjU»i L y=>^*d\ I j-_^3 -ijj-^- UJLA'j^ ^1—ul 

*• ** 

jo l (Palo Alto) j M l ^JL ^v_l3j j\-4 ^— 

^ <7 J-cl Oij o\ ika *^41^ ij j —b " J— 

^*C | jQjum L ^Llv . <La^ 3 4 oJ-A c-jL a-1^ i^t \ 
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4*IUJ jlf jLHJ jt 

199(5 ^L*J! c a~a\ \ ^ )j•> 4 , 

jjfcj <u (3^111 ^—iiiyj-i)) ^UVt lj*j i^iU ^ 11 (Morgan Stanley) 

i [y* 4lo^ udyi ijyja[^L J_*jj • jjrU-^litJLI 4 -C.Llj I -j a 20 

<—jU ■ l jrt I 4X.1 /7 il Cjj>—_ iiujl Jl9 OjLSj ^>4 100 ^3cj 

435 j-Lu L_ulj jiaj J-aX. Jlo£. <ul£. o- 3 j£- Jl 3 (jN-o-*-!! L^J» 1 “13 ‘-‘^ 

V^l^l IjlA CiljluJI ^ ^Ul clJjLo 

•% 

J)ri^-~ <J 4 4jln* H (jl » I 


« Luml l {jjjJJiil l— uLLa lt 3 ^-lajLSJI <jLilijl kiixJ a I 

Cr* 03J^ *4 Vm L > j—4 <*-<* JjjJ1 ijLcMJ-1-uV! c-5lj l <^3 *lj-x>Jl 

** ** 

IJaa o' L*-^ *(^qJL»JI oA —«,) (Masters of Universe) ^ <...aU 
Fegefeuer der a^ AJi <gJjj j& (Tom Wolfe) ^ d£Li-=> jJs 

.^Li—i-ii-4 l_iIj^ij o>ajij .(jjydl j ^la-o) Eitelkeitcn 

d a A . t .1 fU 9-3-11 Jj>J| fv^jjJ (j I QjJflTnj ^j! 

—i-u^ijLi oJJJ>i-a (j^j^J La 11 Jui> L3 —!j ( 3 rol . Liaj I ^ ILkJI 

(jl < - uJ ^U 3j*13 V (wujIjj u ^' ^J-d 1^ * l *—3 


Cy 1 y 3 J'j^ 3-^.9 ‘J 

O-* *-£jl j 9I ^jLulli]! 


—t-a^eJ ^-La [^.sl. 

—i JlJL 1 1jl& 4-tlc 3"^~*~ ‘ ^ (_j->- J /^ylc. 


Jlaj t(Sherman McCoy) ^^LiLaoL* j^Llm l 4$j 

>4^ t4 ojt^tI I CjI ^ jjaa s T J j| JjuLmjVI 4-lAI cr^- 

1 6 ^ c3e>^ ^-1^1 1 i-j-Jo Lg ]k- JLV I Lq tiSll ISj-iHj JLuijJ 

^j .1 1 ^LflJuVI lUj i i I *l£. CjL1L14 ^4j I l ^ i • 11 1 

OK La Ij^L i^jl^-4-J 4-L<uftVl jJlj JL3 tCjLj-Ljji_ctuJI ^J3 l 

C^" 03^^- L - u "^ LT^ Jl>- l La Jj^\ 

y( Oi i ) 4 m .i.lj^^)) i ^ 11 4^tJua i3^ O Jub c^xiLL ^\ c j) 

JLojC, VI 4^Lu ^-4 < 1 > Lj C-ol^ La ^_J j jJLj « 4 ij &» ^jIj9 *^^1 jJI . d * .., 1 ^ 

4 1 -ij-aiL ^ J-A^ 1^1 U ^J3 4 j>.j1jJI 

H M 

(jr^ ^ <^<ill ‘J-Uj l a I jJL& j-=tli y i ( Jjj — Jl 4j^j cmj ojii j ■ < 
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1 41 j_4t> 4^ 3 1*0 .3_>J3 Vj <U3 (Jjj —j V £>*>' tSynaj *e5 J —4^1' 

Jj£jil <_yUVl L^j-i-aJU 1 Jj—Aj? U£ . >Ua L“Ljl 

^Lc (jJI , U*j L^ 1 ^ ^ c^J! 

.(Investmentbanking) ^JUI j UV^ VL 3 m inVd l 43yy-al' 

: J|j 1 . ^. n J^jCj t4_ v I 1 1 d" ! I ■ Aj 1 . ^-t 1! iAJjLscjJI t_3j(l-< <-^1 l-5^L>.J 

u^Wj ^ ^ ^ ♦ JjVt pUM <ya Jlj^l jUiii^V! 

j UV. ^L i ..o»jjI L&>jJ O jk . VWj 

oijLU QjjLLcaj \p \. jui 31 ^—^! Jl**t i>» u Ch?- r i ^ 

1 +.la _ (j^UI ijXc. Sj-iLa 03^ ULLj .4^*^! (_ 7 ^3- JUI ^ cjIjLLij 

jVj.i J_jLL*3 .^Ldl jUiJI yU;l£ ^—3 Jol -Au (JA 4j pjju 

** * 

. LSLlyal IjVj J 40 j! 30 i_3jLuaJU oJlA ‘ UJI ^4^* A*" 

iU(Leverage) «4_JL« 4*alj» J^ cAjLuaJll oIla jl *1 lt^S 
5'i\ . t~.,. VI J3LL /yi ii_3jLt^aJ.I oiiAi j-^Lu— lj. i3 Lc-L u l ^ > 1 a> j .^LajjVl ^ 
JuiV d ,>■ j£. ,<iGl j cLayJI ^ya <<j^£o ‘^LjVl ^Jci£,i JyyidKJ ‘4^J » . « . H 

♦ JUI 3ly-"t ^ ^LuajSlI Ojy&JJ GJ 4jJoli«J,l 
^Jua J^ic. oUaLJuJil OJ-A LiSLi^oVl 4jjLuj— tuVI i_fljLuail C 114 j -Aj 

(Goldman <yu£LujjUjJji- L^ 5 ^Uu^yi t^yJl ^ JjyL 

jjLc.jya (_yj ijr^J (Merrill Lynch) ^ LiA Jjywj (^LL—^ Sachs) 

3 \ (Salomon Smith Barney) (J. P. Morgan) 

U ^pt ya J^ly> A^bCu ^I ^ ^ .(Bear Stearns) 3 :^ >y 

Jjvlj yl£. 3^3 lULlj jl 4^j_iiJl <jju* ^ 4 ^ jljrtlx^il iiliLus JLo£. Ijjl^ tjdl 

j^.lj j-lL y>a 4 4i<jjw>. aJU *-jL^j 3^0 U1L>. ^IjJi U j jL“n) L» 

La (jja-»d (jl jyxnJl ^ 3jj_»UI LjJLm-uIjJI ^Uaj—‘dal (U L >* 


t a ij*s [/*• ^ \ C'AA: 


j i X \ \ \ \ , iKW 2L4j1 4_ual^ jLcju—luV 1 c-QjL i^ ^ 1 —>1 tojJ^ 

«% 

■ djlylyiMjfl ciiLcbj—iLc. ^3 cUUil 

44_-ulmJI 1 Jl^Jj .4\o>)L JUI C^yo-1 O- loA^I (y> 4_tAaJI olLA 

js=> jPj cGlass-Steagall Act ^xJll j^' 
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jit jJki jt 


do C_9jLldJll I idAxl AiW ijyj ^ 11 L ^J)l UaJ,I dl I^JKJ ^Ji^jLaJI I , \ a. 

i L^JLsL^j «LuoL>J 1 1 ^ jLioVI da^ColjLX ^lc. j V L^jLxJoL 

l_ d^LuaJU ^ 1^ . 1 » 4 _l 1 Lx 4 jj 1 4 < /.u/i cjH^Luu Luolj I *-**-<^Jj 

^LioV! ds^d_ cLlx jooJl^j 4, <«n~iV a d3jl-U14 <J^£j ^jt 1 _ *1 

dijljlj . Jais <lJUU 4oj 1 <Tf, i nV' da LLs L JuJJ t i Ajl i ^ a i 4 _) jL*J I 

3j^xliLlJ ^ X L^jl X^aJLl £_ix i_UuJl 1 Jub ^yA _dlj 

i4_X-J-Luj LjIjjJL) 4jU^ d > QjjLSJI 1 JlA ol £-*^9 * L^Ij Ljj 
cjLjI^-c ^lc. 4 -LaIjJH jL^Yai<iVI u-3jLi^lx lLoI^jbV tc-aLLaJLl <jL^j 

.Sj^-La_>Jl 4jiJL) 

3Id 1 ^-X -1 4_x^J_x di^Lc- Lx ^LxT<. .i.iiVI i — i ^ a IjlA Jl_Lx q 

UlLu^j ^Lxa 1 r Ji'j l^jju dijld Lx 3 ^^jj^i-jJLl ji t ts> Ll-olx 
^L x I i t I>V1 1 I d~\ A JlAJ 4 4j^l y . J I dijL^uOX-L) L^^Li^ - d jj LtA^Jj 




lAlh 8 ^' t/>44' L-a^dU ♦ 4_*J Luo 4_j4 jouox 4 _j La£__d 
{(d jl 1 1 > w 4 In 4 ^>LlJI JLLI da^-ij da^jLuo tjJSLfcj . L^id • '> * 

. ^-Lj^l |^ laf I (3-i^^i-t ^jt-Ti — lm3j t La Jl>- jjJJ <L_*|j J xJ^4 -“i 


1999 r LtJI ( >o J diLdJt o jla o 

I juh .Glass-Steagall Act <,LiJ) 

H 

' .VA Vl j-jj a lII 4 (3W—*-“ i_3-^ ‘Uj)~ i_>u-iJ^Jl £ _ 7 jl! t if.\j 

** ** * *" 

£yA^ « j Lq-ul-ljjV( u_a^jLuiflj 4jjLatIlJ I o_a^j 1 4<n 11 (^bJ Jjuo Lzit | _|p>J ( i d a , u |jJ| 

L^J Ia j 4 «i<X 4_jj LLI 4oj 1 ^~l < 1 i dl Ho LcaH I 4J^ Ld^Lt^ I Jd t i-^ A VI 

t . i . i i i j ljub (jLS^j ♦ tLull— lm\ yu ic_BjLuoJll J 

—luVI ^ 4o^iotIlJ I i Aj I / ^-% t I daJLxd La {j[ d^i uii . ^■i.La.ir 

j^a^Luu Chase Manhatten <^aj-ui^ iAuSL^xVl jUidiVI ^ 

Bankers »dLL < LdTo jj >1 { j r jLLV! (jVLj^a ^ 

** ♦» «• «* 

*jla iL 4 dL>. ^—a <eioj jl^ iajLwj_uiVI c^jLuai! dijl£j 4 Trust 

diLuijl . lx a :3 ^ j ^-Lo L^txo ^-m-u <L>j3eoj 1^ Luit J^Ln. ^x dLIj^ ^ d ^ ^ ^ \\ 

JI^L .ujUsj dd J5 L^j 4 _l^>L>iJ t dji a rt tl Lai_Oai 

c_3jl i r>t ,l (jjuk ijl |^l . Luajt l^Jlj^L i3jL*JI Cj jj>. La^ . .U^'ti 
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(Hedgefonds) L^j-uaij ea— 

^ jl>J 4_i 1 _j ju-^ ^| SjlaU*llj ^—Lb^T 

. Ja£ JJ- t-i" ! I 1 Jl^J (j LAJ I I 

J .^«t l ^jLi-u-tfS)) £A jj—A j-La i C <rtU L>3 ylaj— 

I ftjl I s-L ^*A , j l i*C J} JuL) ( < i ^ 4 i ~ - wLj C-i-ll£J c ClxJ }. L ,‘ j j Jj^» ^vdaj-jLiJt «J A 

^ jit JUL (_-,—Sj^-oVl jLuald^i LT^J^ 1 LT^ L 

LfcJy <j! dj-A <, au s\ .JU.1 SOjIJjII 41>-L^ J—ijjJ J^ylll (JJ-A ‘^i 
(JjJ OjI£j . JLJ^I J -3tij t_g- d J-a-Ul {Q-C.J u^ikll JLU J—USj 

^ j .1^ ydi ddl£> I4A' dJ_Idj *o^_j—MiLj^JL Ijl^. 4JLu$ caLa^Lc. u-ajL^i! 

jl (j^Jol^SjxJjJLi J-A^l dj-^j • 4_ot^i CjLlj-«I 1 j 

t^jjl jjJUl y=-jdl J—^ V) cu-fJl <_J1 Ij—^La^JI ol—^ 

, U^>^111 ^ > Ifluill; £jUJI IOA ^ Jjj» 

t ^yjJJLl I ^ I i 4-UUj > -L !~ all I 4 U1. .11 U <- " -u a Ha I £>£. , ) J< 1 I j 

%%> 

, JLi CjI j ol I^>i> <A ^—J jLJu— lm'$\ u_ajl < nA JjUJ ijl—j 

ta» 

Sjlc.1 i __ r Lc- <j—ULi- i _(j!? <jAj *4__ic.ljla —j-u J53 n l — 1 J— 

tLtlii 4 ^jSL>J! « .lUl <y_>- <JL^I JU-j ^ Lgj-d 1^ J^al 
^ ^jjj t (Donald Regan) jU^j jJL»j^ j U~. >J o^dj -d^j>s 

^jl^j jL_lxl (v^') ‘o : “ iJi>^ dy 5 l<i - JLa 3^ 

j y.: .K J^jj 4 (Dillon Read) j oj o^Ai^ Ja^Ax^ (Nicolas Brady) 
Udj U jA> j ^(Robert Robin) 

Uj»/a ^jUjdyb Ubjf jL^ulj (JUl 

(_ljlajLa (j^jVI) y-^-1 -Li— im\ (tLc-Lu^aJl CjVL>.j (jM dryjl yyy- 1 CT^ J—‘-“^ 

u^jLua-c ^Jfcl J : (Henry Paulson) Ly lA\ >dji 

jjLajJjx^ :4_J<3la ^JLjlII j( a V {^VI 

_^jVI Cj \AA.i.<-> jys jyiUAJl l^jl^ J^>J' *V>—* o! 

jj^a Ju Judl ^ 4 (<-«!< 1 f i .<"11 a y<a 1* JL) 11 ^-4-A \ i-u >-La (jJ^lll —* 

; j^aVl Jl»~ (-\ ^‘^> {till JLiT LdLU ydl jl^rel— ujVI till n . i tr> 

yLub ^LajliLi A Mannesmann jl^i_^>U o^'- 5 ^ Wd^> ^ 
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UUriljll 


4 » (jLajJj-C. <j] * LajJ ^J^uaL>. I^jI^ liJ^ill £)l3 ijJl «<ij'^£j 

C±2ld L 4 ^jLLVI j^l^JLl 1869 aLOI L^l^ijI 4 *.jJU 

t j^ul J3 l j$j isi 11 \+l& o^j - 1 —gLj LjLHj] CiLi^-uo 


1^ * i oj 4 CiJtlj jl— L*j\j J-Lijut CjL^A^o 1 1999 ^LaJI < Juvlj |*l_c ^ la 

V CjI rtrt in 3^° I I t ciJjLa CiU4 j^Lj ^-4 


4 \ (^jLa T u- l_u 1 <_3^ a ^£l 1 A.y,\r j lfl^^r?rw ^3 4 ^-ALc-^j 

Cr^ (^ ‘LfAj^' ^JJ-^- 1 '.^ LT^ *-^>^>1 Idxk 


(Alexander Dibelius) j >■ ■-<< ! 4^.^ .4_ujdl oljL^c. 

t-l-A ^ A ll*7 1^ . LuaJ I i. . .1 a i 11 J Li_ ujJ^J 4 IpLjtJI t—i\t a I m 1, ) i ."^ H (, t A /^_4 

li^Lij jl 1-4j> i <-> a 4!cajwu *!Jj_u 4jLj-cuJ <^>-^>-11 

ii>l <3 JlJJL£- CjIjJ —ljj JlLq I JlA * JLlL>J 1 ^ Ig- 

*—>LIVI C LjJI 4-t^l^Lij JxJ1 £)Lj^^JI ta31 Jl> J1 <^ i3VI J.u 11 

■ ^ M 

<Lui>L^aj V •L>d >- u> - d l JLacAM JL*.j jt-ui*-^ (Hubert Burda) ljjj_> 


4 _4jLa 4 aly _A . 4 juuj!_^ CjI^^Lc. ^j_a 4 jjJ La ljr 3 4j^Laj {_ya j-^ i 

4j jj| t Jl^vVl ^xj JL>- <jjL» nJjJ V 4jLt L)| 

^4 J 1 t —uj^Ij ^-LaJuVl ol—jlar ^\,tn VL»i “^l 

zj-Lsljj JSL J^ 5 j (Thomas Mann) ^La (j^La^j >L4 L>^'_«-*h 

i* 

><(<, t JJaJ L ^LalllV 4uL^j-flil 4.n^i L>-^J L>! )} 

jj 1 ^ If t 1 t(U ^ 1 < 1 4 r. Jujj)) Vi [ A j. o^C CjLj-UJLj-oILI I ^3 

^ " •* 

Jj^-a-dl oL**L4xij-a I 3 ^ L^dJl i(—S^juail 1 Jk Q Q . jcJ^il ■ t*il iL 1 11 IjlA d , 1 -w ^Jl 

(jV 41 ^ Jj * LLLU ^4 ildLa 4 ^X 1 j^a <U_£j jLl LaiLuLU^ 

^t-ijjual! I j-4> f 'fc. jloJ .(global player) Lr^j-lLdl Lru^M-li 

CjI rt~l Mill ^.3 4-C.jl—uilll ^3 4^jl i-tl ^ lr. *Cj jj-dSLi 1^3 ^3 

* ■ M 

11 i «Sj 1 ^LcojVI cj 1 j 1 or (jLa^JI *Cj>UjJI^ oljLiJI, 

»4 

J>Ll^Ij «Coj i i u Jjfjw 4J-4 _lA j jlj^x «djj 4-JuTojJ)) t—3^ < n <a i . t ^T 

— Cl -A 3 c_3juu^-ll IJLA .jU!u_ljjVI t 1^1 ia 4_4jl3 ^3 ^J^Vl 4 _ijjJII 

L}jjLAj_jjb -ijj-ill 4—(*bt ij —SLt>a tix5^(^4 * 1989 ,»! *J!;_ s 

1 juk ajAZZ j>a 5>l3 juu .4 llLt£,1 ^jJI J>*>Jl - (Alfred Herrhauscn) 
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MUtfljlt jUUI 

C-cjL) ^ RAP IjLual^l 1 4jpVl jft-piJj i^yA ic. i L 4 i S\ « U 

i IimVi/i - (Morgan Grenfell) m iVI 

M H 

pjX.! ^Jy-B jj Jj-PiJ ^UVl U-Bj i fi^l 1 CjLlIia — uiHll 

. 4j jJ JjqjlJIj ^^BjLuaja uLI^L t j . jXH ^jjjJI c5j-^ f^U (ju» cj!— it! 

c~ijI oJJb (j) 1 4 if- i< nt < nil l_jLAJI lBji x^il' 

\ d^ i v ^>3 4 -jU^JJ-C OIc.j43tj0 1~ t \| t | . Nt | 4 <fl j J 11 4 A jtfSf CxJ 

<(C^iijJ 4-Aljj J» u^inc-uu olj-i! 3^-4 <P&_j * LgJCft 4-L^_Lxi-^i5 

i j^a ^cj^JlII I j-4> ^jJ Lo 2j^p- ^ja 44 <;2wL>*l_^ 4 jlbj *ING-Barings 4 _^j^x. 
^jUlVI 4,« <jLi ING-Banngs (jl£j * * I^^>- 

pill d>l^j JufiH (3^JJ , « 4 _jj j_cw Cjl^p i aO) ^Jj Cj-uljjJ! Jj-uaj ijjS <- < t i *iJ JjB 

M ** 

ojuojjI .Russel Reynolds Associates 4 jj1_Jlil*^ 1 4Jl£^Jl 1 tfe 

4j^Ij ^Jj CiJp —lm <JjjJ! (jr^ Ljd-oLtJI jLi£ L-xjljj i 1998 aIaJI ^^3 

. 1990 4 tic. Cxjl^ Lo L_aL*_<-bI 4 ju.<-u ^yJl LijUf ic-aL«_<Joi 

JL3 jL2u _i-uVl Cj^-lj jj^lcljJI u-i U (jl JL^b Jj^Jl d — LsLj (j-aj 

+« 

Luajyu JuLslSJU ^Ju* ^ OJLh? —ujjJl CjLbISJLLj rigid UjI I^c^IjI 

^ 4-C.I—100 90 ^Juft 4 j^— ujjLftJ J^c- 

jl Juft ^ 'g- ^ J u3j_uaj Lrxi ♦ 4 -udL>J 1 SLpJL JppJ 

^ji^jjJI Milt jl julLujVI 4-xa! 

uBVVl Clllft ^» j 1 Q~n i i^Vj t—Bj,r^ o < rtlr>jJll C-xjlj 

(jj 1»^ ^ j t <M .iH oUKil I^A tJI Uui! oIjVjjUI ^ 

r<£jjJi\ cijiuai o:^ 2000 r ui ^ L_^k 

<jU jLlLi 13 (>>a C< AflJt 

(jj^h 4j ^ Ll / r I aLc. n (jl£ fl InSl l l J—A 

• (jrU^La 10 JljjM Ji-J 4 jL» ^jua (<OJjh-uj 

LpBjLu^jft jua jLS' 1^4^* M pill iCjVl_nlL>*VI Jj)**-T> ^jl < < r V . LlA ^j->a 
» *• 


c:*_c<M 4 .I t4_aJ_t^-c 4 j^I_ujj ic,Lcjw j-6 tRcd Ariiiy Fa.ction 41^ ijpSM ^l o . r t (#) 

s if . ^-j_5t_i2j^ ,J__jlS Cj' j ^ * j 4-i i!wLdJ \ 4J ^ jJ I J*Ja 4 jg^L2lxi 4 I j ilr l L_flC^_o,jLaj 1970 

i".i-v. j i 1993 ^ f- LpLuftfri cj! ju .^ ?-j_>JI *M-ui 34 ^—Jl l— aLL^-iJs 

*[djj^>JLl|. 1998 (Jj^' L^-^j 
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ULriijJt jiA« jf 

.4jl91jJn- (^LtijJ.1 5LaK a i _ r n. aalj La <Uj ul t 

Lr^ ^ 4-L±l4 itlljjjjjj jf (jjll (_£-S(jJ i^2> l ^£- «_ I*v< tl 1 ^ * i 11 ^ 

* Lul.14 

CjI i a i ti ^£ tdl^LoLaJU &Ju!b 4-lL>. ^3 IK*\ ii 4 _iiliJJ J Ji*JU 

♦ j! j•tt . Tu -uVI CjI l Ur. ( 3 i^ ^L l±a i Ll^jI i lg iUrt"i n>l VI JUI 

«* 

Kleinwort Benson JUI Dredner Bank ^U,Vl J&juual\ ^±bl juaa 
jL>J'^l —(Jill —l^Ij .Wasscrstein Perella^ 

j <S. G. Warburg ^jUajj-JI JUI ^~, < > I - UBS >. * U < 111 

■* % 

. Smith Barney ^ (Citigroup) v h,„ J!>Uj>Jl c:r SL^Vl 
DlC 14 4-i->UVl CjLjVJJ CjLo Jl>J I 4 a H cJSjLnaJll 

ieix^lj < WestLB ^ j-um J^ ^ LijLww _ _kd *Landesbanken 

- **" *T 

j l *|Y< f o Vl ^ c ^>3 Cl III I Jh>. Tl . C.4J 1 '>* ■! 

CJ ^ 1 C .i^. a l ,4 i .iJ J-*£. CjVLjc-^ \g nidi u-9jl £ JL£ . V rtl * ^ ILL I 

iDie Landesbanken _.pLLVl cjLVjJI * «jt ,}t_ 

4-UUJI CjLc Mill <_£\ i4.A* jl^V (3 4j 1 -k L 1 a\\ \ 4jLc.^j cLoISLa CxjI^ 

Sachsen^l Nordrhein-Westfallen^ Bayern J oI_jVj ^ 

Ij— g-j i4-AJuL^sJ,j c>l— jV_J| c> 1 a^SL v ^ j^LJ —jjl 

jJLuaJU ^ 4-JLa Jjljjl lj ^ Sj^LSJLL) * \ Jjf A ^AKj dil_ 

. jlaLitil 4 AjUr j 

Jjjjla Cj — 4 (Edison Mitchell) J ,Vm« J—SSilj 

4jI^^Laj J.. ■ J u ILi a ^ J 4 4 ^ ^ JUI ^—£ Ljj>* cil i > 4 , oa 7 u j j ^J] 

• JUI ^LUa 4 a 1^1—uJl ti l jL^ Ijl>.|j^xIaj 3^5 ,5< |^J| 

^3jUoj J nm^ ^UVl ^-flji L I i h K l 2l£ iJL>J! C-ijlS l 

* 0 -^ ct—^ (Global Markets) « 4 _JlLtJI _^JVU 

O^J * Ij^juaa^L 50 J—(j-4 4Sy3^jo 4 j-p$ <L*_* J cLTu-o 

i^irtlr j * 4 jjjJ 1 iJrJJLJ 4, uT ^J I 0 JL& Cjjj_3£j1jj9 3 _U L*J 1 

^l.uVniil (^U. Frankfurter Allgemeine Zeitung SLLp^d' 

^ystXxjt jl— c. L» jjryUUJI —A Oi s '■ l —‘ TiSLa 4 < ->- ^ J .»~ ■ *» 
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i jl » < ^ <i < a jfjlallHj (j^Jj iL-S^uailj 

£>a 4-i^, (^jJI jJu^aJLlj (jfl *«lLLLj 4 

%* «4 

i_fl—Ldujj (J n" M i LjjJij <j-flLp-* 3 JJt-LjJ -« £)j_L-aJtJ <J7 Il 1 I 4_1_jl 2jJ I 

%% 

Credit Suisse ^<_aj. .^ll ^ (Josef Ackermann) ,jLa 

AjjLimj—ijjVI 1 3^1 j( 4_La i«tiJ Li <1 _iiiHjj_i» l_3^ju3^q ^j 

(j*±*L«JI ^—flS"? J— ^l±a <jl£ Ujjj .(Investmentbanking) 

\V L mCf I a Cr^ J j J— nm A La ^ aL-> 

^ «4JJ» : 4 J 0 Li.u-u A* t irl £)| t4.^. j.if' 4-c.lib 

£*>J >4^ :4 <jl£ 1—4J J—iltA (J^ ‘J—L3—^i 

Cj I j \0 *1 <UiUJ! ^-SjLuaJU 1 M Ljr IJ «^lLj 4 iSijj g Nft 1 3 i v . ^1 a 

<-^Lfl^SkA_!!j Citf,-JuJ I (_^xA SjJ^al £)JJl 1I Cjlju_ ljj t_ iLHj^TV I 

«<*\ 1 i 4-tii!Lj j_i» !jlc , 1 iiI»4,1,1 a iH ^jLdlCjUlAilj cj^La-gJL) 3j_>.LiXI 

** 

(J ^ J&j ^4^ • ' ^-1 LtJ I ^ji„i n„a Cj^Ljqjl!Lj j «<! CLi\ _ j-LuL^i 

4jJ^JU «<J-Llj 4 I *(jj <ot1 4 jLU 20 (jyi^ 

OIJ \ a ■ > i^UJl Cj^LgLaJU ^3 I 4.4 tl lIj^LaLlIJ 4jljIjJI 

lZjIj ! aVi i n Vl Cj^L^a (jr B (jjln Jalill JjjfllSjJLl ^LaJuVIj 

jj£\ 4 J ^j jn a j fcJ t<—3j uail (jyi^ t4jn-L i^A I^J^U S_il uJl <<Jb 4-jJUt 

L. JJ^J ^ cJ h^- 

(jrt-SujVl a 4_u-aJ! )i ^jl IjuA cJs_u^I _ lalAjI \ irt Till ^jj^jjlU 

jLuajt 1 g j4 ^i 1 ju^j( dll-t n t ojJL ( tillj j^^Ji 3j^l_ lJU Jj IjJLa Jl^ 

•* 

U^ljLc! ^ yf ' j _ail ^«'i Nj j n 11 ^j_Q a i U 4 1 ^. 1 y M 

• *Ljlc. ^2j La ,J£ ,- ^a L Ijsl j-*-$ i(J>A 0JUu La VjJh 


(Franz k^jj-^Co^a ^jx— j^_ 5 jLLVI l>“ _L*_a y t j-ir i^<*<^a (jl 

^jbSJJ ^JjLkJ j-xuIj > 43 . JLjoIj 4^1 ,,i^)uit V Miintefering) 

At 4JLiJj -L>-1 ^ 4 _jl-lcl»j 

*[^> 11 ' 1 ] I Cy° l^J] At si a i ^ -0 ] 
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Deutsche Steinkohle AG (4*i« SjL) <J! 

JUc j^j 4juiaj £-* JjJJo- <yS W*3 Sj3 —usj 

jLiilL-ail Ji».l Sjlrt mil 1 < S \J t J-Laf JjjUa CtA? •(**-41 

^ \g_ 1 j <>•« ' 4 j>»^IL 3_U 4 « / nljJI CjLcLoJ I j^« IJJLC. jJjjj-ui JjLfcJjjl-‘-‘Jl 

S_)^J>J1 ^ J^jJI .£-*<--4-Will L>^ ^ - A J *(^- aA e 

L t « t . p ■ « jllj I <11 Q**l 11 LaLojuftl 3 J»J jl£ ha ‘(^^1VI 

^ l i'£-±UO\ (jl 

•T *r « * 

\k , m ^ Jii i 2005j 2004 (j<-j 4-i.dtjJI 5^LiJ I ^.y, q 

La 4-jUa Cr^ ^ OjJU *Sj^ 4 ±-U 4-LsI-l-ojJL ^ >u.i-fc.l L 

<c ISLjj>T» 4^jLa 4 -*jLU u.uSu 6^ J —J f “ L ^ — ^ u)^ 

, Lfejflr ^ jLS 3 (Erika) 


42004 ^L «11 ^j-a ihU— j> jut i 4 —ajLL^ ^ y. 

^lll JuLiUlil t<tl - ur^ ♦ 4-JluJl aLjVI ~j M i t Vl L^JjL Cu . .i i 

4 , « “ ** 

(Friedrich- 4j>^>d' cjj-uI J“jAL>^^,, , < “ j* v^j c?^J ‘JsIh(J 3 Cjjb 

jj^ ^<i j- .‘i Vl 34 Jj—>■ Ebert-Stiftung) 

LJLda! .Sj^aoil L^JLfc^l Ju>4 I <3 1 1 nLfcj V <_-,jJI jljpJl ‘-J J —ml» ^J n^ 


(J ^~~< j (jJ'j fh*JI £_)j {£lUuJ V j-*) jl j-" W»-L»J (_f ^LaJ ^-Jl 

£Ji 1 jJ I j^jJb J..J <i i 13^0 J Lc. Laj . t( ^dajJ I ( ^ y ~i ~^ - CjLc.j^jiJ, I ^ ( j" i \ 1 a I 

I q i)J lscjj ^jJI ‘ ^ ''^ I djljtj— lm\ (_JI 4 jl 3 J dJI 

£j£L I ll^Je_J 4 jJLa 3 ^j^JLsdl ^j.die-iiJI JiJ— lm _Sj ^X3 b^J * 

cjLj^Ic. dLct^j c* hi jb$ JU jjjs :4 jI j r, 43JI ^ jl—*J 

♦ « 4_iSLl! LSLl \ ^LUjI* SjljLi-fc^Vl ^wi-A J^JLJ LaJj)) ; <_J I jJLU-u^ 1 

j Jut dj-taj 4 ^>-j ^jl jJt j-ij—‘-“I j^i\^ 

' ♦» ^ 

j ■ s i * y ^Jj J jL*JI di lUi r^ iLijJl ^—B JLJ ^LjoSsL) da—=*d ^sJ 

u <lj- ■‘r.VI V >JI j—Jj Lajuu ^ . JL Mj Jb 2004 ^L*JI 

H ^ 

^J3 i aLc. t ^1 Jjljj . Lc-Lu lutjJL uoj Jjlj-JjjJl ^j- 4 -jud ujLLijJl ^-aj 

** ' * 

d\ % [ aa jLj i-u —t-ulj £^jUL*jjy* jLc 42005 ^LjlJ! ~_yi 

\ ^ 1 ^£-1 ts*\[ d S\V\ 2j>ju-i^ Bild am Sonntag 4 **& 
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V lm$\ i-jJ^JI ^..u.iij ^j infill *3 jJJ tfJLA ^IjlB 

(Dieter Hundt) ^pjj J-4-*Jl cJWo ( * * 4 _l3 3j1j.a 

O^Hj *«j_lU —^uljjl Ljr ir: fj— 

jlit 4 jLj (Jurgen Thumann) <jLy3 LluaJi jL>o! 

I ♦ s' (JJ) ll^Hj L-OjJl 

1 j_Lj^_LoaJ^o *—Q ui-tj JL^JI ^1 «1 Irwj ^ja>J ! i I ( *__l_iLi_uVI ^3^ 

oLLUJI e -1 <^c,Ij JLuiVl ^Ul jl 4*Tn^l ^^3 

Jjfe (J^a ^^sjuJI £.—flj -uijLuaJI ^jjJl-lajIJI (jjj—iJlUj 4 —-JLojJI 

i ^jUjuJCu^ a L4 (3^L9 ^<^3 4ifcJJ ^ -^Vl 

d a %Jt j. i* j * «^£>- l£L| i^juu : 4 jl^L>JI tiuJjLw V! <^3 4j 

Jplj j).^4 i l^J 43 ljI jj 3^14^^Ai JUu c?-^ 4_j|^j-utl> (J-^ 

■ «* 

^jjjLj (jyuJoljJ,t (jJ l 4 ijt i < 1 1 j i^11 ^lijJJ I 4 _n-^ 3 4 la < II 

^-ualuaj rfilj/fi^ i 111 ft,^j] • 4_jJl-4—i-ii I^Jl 4-J- (>* 0 *+^^ 4^1 

4 •>-L^j jj 4 , 4 _o^tx. 4 i l 1 Hi | d ri*di / a (_ < tn 111 t Jl£> ^Jl 3ji i L «<V 1 LLd 

ji^ljJiJI ^JJ 4 _n-L>JI JLil ^j] rj^jLj ^v i 1 1 jj 

1*jL> ^Lal dJj._ ul I J^scj V 4— ^LxJLa * 

4-ilajjd ^3 ;4. j,jr r L Jl^—4uj JLS ^Jb^-uaoj jjq Lr JLi 4—jjl> 

^j.jQ 3^X2 w|^ 1 j J ^ ^ i^itti ^>J ^jJl jUjJI i LoJL a L <■ ** 4 

«• ^ 

*((^31"w 4-3 _l3_>J \ dJ-A Cjjiil JLoj)): 1 Sitd 
4_l£. j} I -ii ^ 1 1 V ^jji mi d ^ 4j^r t *s\ 1 \I t Jlj ) J11 \ » 

Lri^ J j-usfcj>J > 

O-Unf^J! 4^0_I-U CI 4 *kA f dJ-A jlj->JI ^-—-Ldt 

L-dio^J ikJ-Llj ^! 2j iu^ 1 A b 4 1 i_y —^Jl ^$1 ; 4 — I ^ UJI - nt * 11 

i JUjj jjy-4^ * < jLp^Vl j!j &I (jj 9 JuaV O^JJU I j— ^ 

« •-* 

1*^0^ o^J 6—^* er^ ‘4JUI l^jtji ^r i , J 0 —a 

(J^l M->J ^ u-l^} ^ -9 i (jJi^- -<-u*i?l^ (j»LV! ,^yA 

1 jljJ»<JI t— j)j util ^ ' a . ( j t IjuU -tlJLl ,^J\ixljLlt 4 ^ 1 3Ull ^3 

^jjJI Jju*u 4 j . ^Llll ^ (return on investmnel) jUm.h^I 
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Mi**) jit juu ji 


i—jIjk-ojJ I Il-LA £)? ^ * Llik rj>_>a . I ^3 ^oj ^a-J-tj . jl ^iTiXijV I 

%4 

CjIjlP 4jJlJ (JlJjLua ji (jj J—j V (2>>4 jj-fl HjLLs CjIji^—j 

«* 

Lu (jj^LLuaJI (5 j—A (^jMJbs (j| . Ijl. 1 ^JlMI —t*i_>VI 1—g.lj.-a-~n V 

«k ^ 

(jj^juo j^Lc.1 ^Private-Equity 3UmU ,jjjLLuaJI a Ila t JUmij L&jjJ 

^ (Stephen Schwarzman) <jl A _<_LiJj LAxll ^J-1_d_LX_LaJ 1 ■ 4 

^ u>^*e ‘KKR ^ (Henry Kravis) L y^\j£ ^j-La jf (Blackstone) 

•» 

IjjjLu^j ijiLc cjIjVjjJI ^ru^U*! GjULa cl * luj^xixl \ 4jj1 U 

. 4_j£j^aS/I oljVjjJI oIjLLoj jJloj oIj^j (J^SLIILqj 

^ylc, *<J^-lJLU 4-S-flJ L-flji 4«Vn ^jjl ijjuXlj 

^5 4>A-uLa oIx.J^-Jj-4 *\j At ^yjj ij$*\ U~n ^-l] l^iAf 1 SjL>.|^ 

_ ujj^j ^aS? I jJju jJloj — jl 4 j 5i2;>Ji 1 $( aj4 O—* Jj^3— lm^\ 


• a rj^DKL^M 4_^i djlx.£ \j i^< j — (jJJj j I 4_1jL*J 1 i 111^ j 

[^jJl ^ \ I U ^Ajjl i l i ^ * L^jLl^j £C.- LMJ-A 

Jt fcj^ £yA - ~ 1 ' ^ jj .^tt ^y-L^. jtj'T** < <i^U 4_Jt ^jJJ*.LirfcJ 


jLAJtJ Juju-i*j <Lii^- jJ! £jj-i!oJU (JJ^ -4 Tu-<-«,lI 1 

LdJlij f^yA Uj < <l (,<^m n 4" i ifj 

4 aA 1 u .4 4 ^jJm ^yj| 4 _L JJ>1_) f^yA j! tJ J^T ^ 4 ixi _LAii 4 jl-u J^L>- La] 


♦ 0^ cjyA? u^>- ^ 

«• 

jJI _iiVI (.-j^ ->»J I jjujj jji $ i < i i-uJt I jl^J 

t_Jj^>Jl LI 4 j_>LjJI I trt.jlri W.tl 4- 'iir\$ .2005 ^LlJI ^ 

jIj^>J| L-jtj nil L^C3 wLjL>-1 (J^-£ 4_^jLb ClOJ^ 4ujLIjJ 4 hX ^>1 

t I ^jl 4 _-<uLaII ^l-LA Uj-pj -jj-ajLJIj l^j4 lIj J-<-^~w j 

^yic, d L^., fij~ ^ Cj lil j^juSJL I j . 4_j_iLlV 1 Cj lx. ^ 1 ^ l-sVT Cj-V L_v 1 Jl3 

^ 1 43^14C CjLij^ _ili^a Sjmj 32 ^yj3 ua^JI 4^-o 

djIjLLaJI ^yjJ t ^ A f \' 4_Lgj>- ^yA 

jjj2 ^1 4 ^j _iiJ! .(Unger) (Rodenstock) _^Lojj 

<.^4illProSieben-Satl 4 SLulLo .4 ilnLJL^VI eijl *-j ->3 cjI ;Llc»JI ^ <LI 

iCelanese 4jM^XU jIjAI 4 S^-^jj 
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jLAii 


* IX 


Cjji* ^^jjcj>Jt L-J^j Cerberus J—-us 4^1 ^-j *\ 4 «*<! 

,cji u^JJU tfjuk ^jJ J^j i LjjLJLl .Carlyle <>» /\ (Permira) 

H* 

<^tj LiJ,I ^JJ 1 < 11 I —t-ijj <j-a u~i i La ( 4 *\ ^ 11 

uW ^£1 Jj| J^C. t ~ii .-jll f»JLA <Jiw Jj i JOaJI I JLgjj .J^Lc. <—aJl 400 

M 

. ^L) >J i:i ) <Luuj Jjj-LoIjlH 1^ ilr I CjLjLi-JI (3^J OU^I 

Li £_JjlJ J) ‘‘fr’ < j ^JU' J) 1,4Vi t jiVI dl L-alU-li^O i I I 

e'jjt 1 $\\c tUn V 1 CjL-ii *ttjjz d^j <j 1 jLluiVI Jl>»Lj {j\ L-Jr ^jLa 
. ^^I^ILuuVI i _^ ^ 1 I d 44 I 3 j | j) ^ 11 3l tn a oLa^aJ I 

L_3j^ J_luSLlJ j^£-iJJ JJJ..I i . 4^.11 6j - £>*1 ^ JjL* ^J| -iliJ 4-4jL3Jl j? J _.£° ) 

1999 >l_*JI ^^*,4 rtM^ll oV a 0 lr 4 — IVjlU (WincorNixdorf) 

* +* 

^ 1^- ^y^Li-u KKR LLi$.j^)_>qV1 jLoju—jluV! IiL-u-l^^- 4 

^ i^%j p, jju <I ^ 1 ♦ 1 jllx L>v^Li^! L$JL>. lUjfc 14^>lj * fjj 

1 * J J 1 t-u&JJ JJ\ Mj* * CjL&J (JSLl IgJjQjud ^ic ( a7T\ 3- H I 4> > 

. 3j_l2w U^LijI C_JnJL>-^ ^4-L^LjJa] (J^C. 1600 (JJ^>JI L^-jSJLd SjLuaj 

^ I »l il 1 t 6 ^ ‘ L^° -uJLl l-iLtc-^jj! Jju ^C-*i l l ln" i < iJj 

^ISVhUI 

** 

Jk jJl - JiVI J-Sj (Jjutj j ->-T I n I a 4-4J (jl Jlu 

«* ** 

( jJ jJ I JlI I J 4 ^ Ijj Ij 3 l LZjJ Li t i j I c-J l^_Lij V 

^_y^ [ La J t t*4 * LLlil ^1 _ul^Ll - LM*$\ oJlj& ^j_4 

^jJl 4 U±AJ $Jk i 1998 >L*J1 j ^- r i O^Li-alj^ll 

’ ** 

^j« 4 jIuuj-^ {jj* 4j^4j Tunk&Rast 4ju^jJI 4^L1o4 > 

%+ ^ 

q^ahj43K0 3 ™^il ,2004 

lIjLusL | ^4J^ > JJ JA ^jt-^3 — 4-JJLC 1 7Ti\\ ^L4JL^IlujjJLI CjLJoLui 

4.3_ tut L_aJ! 80 ^t_j — jdl (_jJj u 

*» , ** 

_LxL^lJ ^ L4IX1 S_i£j dJUjj ^(Fortress) 4^j—i ^1 4m< 

4_«^SL>- yXVa . J_ C.I_SjJI CjI _iHiLa^a lJqj-us ^ic. jJ,I 4 1 . 1 . .. 4 J.I CjIjJlB 

^1 >L^iVI V >J! <>* 4:^1 .4a5^VI o^J^ 4 jVj 

_ ** — *1 

L&_Lj Jus ^jjs 4^Jai t?\C Jl>o ^sJ tjl — t^jjl 
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jIa* ji 


4,u£LuJ' 4 * 41 !I ^4 i Lilt 60 4 jq^£L>JI a'i a> c-lcL 2000 ^L*J( < ^ 

(Cerberus) k * u ^>-4 £jj^a -^L>*jI cr^i * ^ 6 1 * <-<^ ^ 

(jfjLss-i^l 4-JLU c_j^>J1 

^-ob * jIj^JI c_itj—t-iil ^Lst I^jljjLx^^ ^^Lc. c-jI^jVI ,J <ujT i j-ojL^ 
4nKQ 4 «J-La-U .4—<La^£L>Jl 4 < tUd AjT ^Ls 2000 ^LjlI! 

^Julx^II i 4j Jl^uJ I (jjtjjVlj 4 j V Mtll dJ La LL^jJ 1 jg j a i nl 1 d_> \j I j_zw ^ In ) 

<jLj ^ >^Sj ^LA/ifl <jl ^-43 i(Apux) _4.g,(I ^-jLIajj_jJI 

< ^ 4jlr> /s-C. i CUjuyj^ t 4-jjllVl 4_5 ^jJ| <jl_a 1 3J3i jLjLq &j\ -LLg 1. %Lyz JjjjLL-taJI 
£j^j Sb 1 <jl£j * 4 n n 4^a 11 4 4^4 lrSf . V1 ij LsLi- 

(j - *-u-& i-jVj 4 jq^SL>J £jLJ 1 t—3j < rd, I l^aj^ <j^jJLo 500 j-3t_u! 

2U$£*JI l g» -j.U 225j <(die Hessische Landesbank) 

^jJl ^yajjai\ f- LlC. U 4 • j 1^ 11 ^jJi^LsT J-Sjt La 4 4-J-iLjoVl 

j> 1 V1 4 gJx^ mrtit td-Jj_4 Jl3 4 JMi M 4 i tin 1.1 ^jt ^1 i 4_j LaI^J 


t < i 


>U)I 


^-ia / d « i U t 1 ejLua i (jr^ ^ ju ^qjj) . L^jLl 

d* <u11 cj^L^I *■ 1 ^^ic. Lh 3 L* iriA ■ v ^i .2002 

«• 

(j-^Lt ^L ^^jJl A^j —♦ 1 A>1^ dJLai? itl 4 ojl^all 4 _j_>_jjJlI( 

3LoLc*o ^ ut^Lx i Cr^J J ^ 4 4jJlSJJ1 3^3^^ ^ ) ^-auL5tJll 


i u a 


Jja=j - - jJJJ fj J-<iLc. t—S^T 4 jujV| (Jj-al ^>-oj V Jl>- tj _SJ 

Lljj^. 4_ya^_>J1 4 n k l^ \\ 7 T u^1 ^jt 'i? i l _i-A 4 i ^ Cj_ £J I 

*4-uLj i l^jLftj JI a •4l—iUll 4 ^u^^ju^j>JI oLLui ^k: 1 • Li 

4 2008 ^LaJI ^yA J i 4^ j ‘ " 

(J^JLLI {j^j -4-U -LdJJ 4-Jr ^ i J (jJJ—11 (jJji-i_iiJ I SjjilL t A * t /^J [ 4^ 

_J, ^^ic. - LM 1 4_lLuT KKP^ 


^ic. Liajjsj 4 _L^a < ^xij lx^al4 jl^ LjI£^ ^jl jl^ 5 , ProSiebeiiSat I 

Jju l uill I Ju* ij^t J-L<L4^a LT ic. 4^-uSL j L^jIjJlS c3la 4aJtJj 4 i-tu-ujll 

jJ-i^ ^Jju^ 4l^ji<yL(l djLc. uA I djl^_ci^c jO dJlj jl ^Ul 

V 

j^pJI 4 £jJJI dliA - Klein & Co ^jh^j ^(Keller) 
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A4a ^JjC jl jjtlL-uVI ^3 l^lLjj fji 5jj— liJLl JlSj ^3 4 <rwrt'V«U 4-uLtVl 

SJLC-Lb tjfi&JLJi V d)Li£jJ t-uJl <?JL& (jl oj 3 CjLdjuu^jJj 0 J—A " ^fV t * 

L-J^l fiitj ^JjlxJLj 3\jJ Li 1 n4^Jk I £^4 4_)Ll1 ^3 (Jj* .J-uJj » 4^ ^ » • 4-4 Lc 

*4 

ljufc U>LoJU V iUll4 ^-i-4 4 jLU ^3 L*-ti-4>- <j' (^t i^jJiSfcja J 

- “ 4 l-J 1^ . <l I <jJ ♦ ^ f 1,1 I Jufc (3^-9 L_)^i_— 

JMAJJ La jJjl 2 .^LLt-us jlyijl ^3 ^jIjjj V dljjkJI ( j-4 <j' 

JJ^SLL ^4 jL (>>J ^-Jj fjji ifLQlA <*-A J-4£J £jj-tlill 

♦ <j^Lcl JkLu £iL>—o' ^LJI *kjVlj JL-ajV! ^ 

> w iAj l^T\ jl3 CjjLSLI i ^La 3 jjlI qJL uJl 4 jj 1 jgjj-mVI cjI 4 Hf iij-1' oSLLLal ji3 i 1 

a4-ljI iTi i ill l! 1 j Vl_>. uliLuil JlIJ I 6JL& 4 LJaji ^^^LaLfcJI djJvjM-0j ^ Mi'vj 

h 

<C£jLirfi.4 jf tllil J jl mi jl \jJb ^lc y 4 Vi I nU M 1 ill 4 { y Jj£ Cjl Jkj£tj 3^3 

^j-4-JJ ^y^Lua] JLa-x-u Ijj I ^ Juu j^3 . L^LfcL^j jjjcj V 4-4JU i 43 jl_i3 ^3 

. Lusj! SJlj Jl>. ^xL^ojj <3JljJL>. JjJLlj 4-iic, 
j| JLcUj Oja Jjl <LjjULV 1 <LU Mill (^yk. c_j|j..--i-ijl Cj 

^3 t i^slj ■>.!' y ,>.^!|j -.^Nl ^u>3->JI <"<1 4 tir 

** *• 

^yJUl jl 4 M j mV I dl 1 i <a ^ iij-4 ^3 jL-^3 ' JLA J > 4~4 • 200 1 ^L«JI 

'_ lj'^^3J ^_j_J^jj 3' 3^ 4jjLtVl CjLc jj Mill j-xij 

(jl3 i LLLLiJj-Jj 4_I 3 jLstlil CjLjVjJI ^3 1_a ( * CjI ^4 ^- 2->o 1 4 

ur^ ur^ 1 03j ^ i^LJI ^jLMI 

4_iaJ^_ju3 Cj^Li^ujj * L-bj| ^jJlLJI JLA ^3 iQ^JULAJJ * «LjjU,VI <Lvl—uJl 

j-Lj l_u 1^vLjf j —4 j^JUl — uA\ .5j— ±£ 

JuJLLtS 1*~- . Mjl 3 4j^Jfc caJ! Jyjj j£. Jj Lilxa (^1 u USq 4 jU,I —3 10 

*4 4 * 

^yJl 4^M*V I 4 JjJU jj ^j^LoJU LLaJj^jJ I JLulII ^juiJL— i-iJ jL^> 

.(Private-Quity) L^3 ^jr^Lkll ^IjJaVt Jl>*? Cj l__ ULLM ^-1 I 

3 4 > > i^JIjlII ^1 4J ^_A3 :I_LaLa <Lul Ml < «' 4JU LLLkjjy-i _ ajuJ V_a 

1 1^ ^ 4^1 i u^l3 . j|^->Jl c-j 1^ 1 u I 4_4_iiv, ^3 ^j-4 

H ^ 

^LaUJl J JLC p-AJJLC. Jj^-j VL 4 X ^ J “Ti i a 1 C-dJf 400 ^, \ V If i 11J 

. j-lg^u-u ^ jJ 
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vutfiyi jiAijt 


O LuLLUj^fl Ca —A 1 4 dj Ijjfl LsJL I 4—ujUa U^>] i>» uM-3 

^*3 ^JliLlU —i-o 1*°>.4i <■!> 4■ 4 i.n.t Ls>i *(jV( *(_yJUU jL^a mVl 

4^ — «jJI <_t1^-ii 2008 aUJI ^— 3 jjjl -il <^vi 

' H 

i j-caj^p ^^3 4^4 euiij (_il^»Ji c_>J^_ uj! JL>-1 ^.Lal LgJ-iLjiL l ^iKll 

,i 

(> g Lu as> gjl oIla <jt UJLi . JLJU clajj t i^y 4^g>. I ^4 ^ 

Jjuaj>o dg_i 1$ LgjS/ dJJ^j i <Loq dCj /*■ 4Jj,) g t _ioj ^yJ3 

dj|j ^ < * 1 ll *; > 4*^_dJI d^-ilSj * jj^jJI oljLLa £±u 4 ^ ■>. dj l > 

<jl£j . ^vl_j_tt <JLqX. lJ-A <—fiVVt djLLa ^iVi mMJ i(^jJt->iJI ^Jfc-dJI ^3»LLa 

JjjL-uJI 1 <$ ^ i ul rjl^ *4^J-iJl 3J£Lufr JJt-Ll 4 jLc. I Jl9 ^Jj-4 

^4 M 

<_al_gsij <L$j 4 juLJI oLi^jJiiJO ‘Deutsche Steinkohle AG 

JUt^s ^yja L^jILLAj 4ja ,^si ( _ =r Li djl^. IfljH 

—uiU Ju > - I j^-4 44 >JlA 4j^\ t.i4 Tr -»21 ^ dkS\ 

jLLn 2.4 4 _jj LL=lj^_J I 4^ jJJI d-i-t_^J jl i<4 jq_l 3 3dill i_ixj4 ^_Ll <j*JU! 

UMc] ^■du t^JLUl ^k^Jt 4 4> £jj L$jjLp* *LaJ 

i JjJlpJI Suj -jJL> 4-xJS < w^>.j <..a^c ^>o 4jlal$ 4_ 




. 4j^Lj SjLds c_)j :J^2 j 3(jL-al 


^jjiiii a2i>ti aui^t 

Jl2jJI isl cc. j!j £I 4_jJLx—i-u juu^lc. j lm\ jl3_J 

j\ 4^ t »V 1 C-SjLu^-4^ ^l-lIL1,1 CjdJ ■■ cut,! ^jl -^lJ(_4-*Jl [^)-4 


\^]j J_4^1 ^ \jjjlL S3 JUI 





£-* ‘cS*±>^ dy*^\ —A ^1>ij .4-^ 4 dj|^—-UAJ 

mil jL>oV! diSLaj^ j^LlaajlI t jL^jI Jl3^ 4 _ S^\ 4_iL^j 

*♦ 

jf 

^iLiJl 4jjl^Jl ^y3 iSh _LaicJU S j 

l^iLfc S3 3j^>Jl .u,Ji jl i<~Ci^\ jL-^jt 4 d 4> <JjL£ jLSLil ^ lr. 

I^_>- Ijj ij^jjLJ^iZ. ^ If. J-LsLS-lt J-jJjJl L £jl3 Ijtj3 dVJJcHJl 4> J- 

jjd o 4 <vjl i aj L^ar 1 4c-jj[j*tl 4_JL>* 4 jJLq-j_o I i a!> 


-UJlpJI H L^Ij LbLujI 
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,J£ JjJLso 4 _jJLc_oj l^JI jLualjl i}>L*4 ij-oSiM t»Uj 

rb ‘^£-1* Lr^ 1 Uj-*^ o- 4 ^>4? Lcer^s ‘ Ll^ <j—a 

(Francis Fukuyama) 0 «i ^j^Vl w 

d r. 4 * I 4 <1 J-4 ^yl^J * ((^JjLiJl 4 jL^J)) £U-l_ul J 4j Ujltf (^y3 

4 i Ii ^ mi JLiil ^jU^aLlb 4_J 1 0 m IJ 4_ifiljJlu!u'iM IjX ml fl ^ya 

^jLLal^ j3j—LJ ill jl i <~Ct 4 1 c a-iLv it-dLLJU 4 jL^j ^y..i3 ^jj J_ jj — 

t<S^j>Jl (jylc- ^L"* ^9^1 CajjI jLoa _ml j <<■!! 

i_j j-^Jl j^ua-UI jijjvj jjySj CjLllalU *_a L_aj£i!! LjJL9 <"■ mIj 

ajl^-dJI 4 _lUjJI (j\ LatjjS^ Ji^ij, 4(^1 _flUaJJl SjjIjJI SjjLJI 

4uUxi 4jrtU;ll 4—^1 0^15 ^ 4_*^j V IjLu^l Cjj u^l Jl_S 


^yl^. ^_5t_u < t 1 il UL_y£^9 ^jl£j .^JjLUI 4_jL^_i ^JLla C1sJJL>. 4jj^^ 

cuLI^j^ujJI (jlj 4 jjL-ujVI 4jL^_Lj» 

4-uL^lJI 4 tt i ^> (j^Su —tdu i _ T Jj-iJl fJbJI ^y-3 1 g^ilf C-fljLftHlI 4g]| >h 4Jl 

♦ «£^>-1 ^JLjlJI < ii A ^ylil 

V l±£>* JjSJtl o 1 ^ oi 

4^1 t^Jul 2 ) ^_y-J JI ^ if j^i3 trill JLaSfl ^y3 ^rTr M V *. J^ixialLll ^jl.u 

d_iJi^ijJI L^j jjy^JI t -"*a "**“ 1 

^ JUb £ L>*jJ 4_^1 jJLlIIjV 1 yr 1 rt t < I JUb Lj^Ia i_u_£> . jlluua i * 

*• ^ •- 

* lIs- 9 Jjufc jJjJLii-a 1 * I 1 ^ j_i_Lm_LUJ OjI^ La L^jI Juj <Cjl_ajSf I 

i^LjLd Ltu5>Li 14_*Ja j (jA^- ^LijVI ^LLxaJlj ^11 ^ 

^Jj —i-uJI jLualldl L^j Lo_i 4_£1 j laJLj ^Jj > Uy a > 1 ,^ vi: 

cA! 


«. <3 iSl 


JL 


^ Ur* 1 0 ^ 


t^Jl h ill 4_S-S->- ^jJ! *L>*^J! lt~ l= *' (J-^tj 

(jAj J- o'j i<4 —1 Or^ CjIxlJj -liiil (jf I JLA 

4 < 1 . jU . 1 1 ciUL IJ jJcluij 4—Lt^ ^ M bA^ ^Si.LaJl 

(jl i- j -X-C . ^ i Ll_A> ^j- 4 rC-!L*JI jLul _CUJ LluL£ 

^J j) g i! I idJ I t4^w^j ^JLJI ^T J Mlj 

1-^jQ uV 5j jcjLl^UIj JL>.Gj i<jJLa-tdul^Jt L-jj-i-£3 4_j^ljJl w.Vt ^jIjlLJI 

» 4,1 JL > JL \ 4_xJ 1 t-iiJL> fji^-L4^Xl L 4 J 


134 




MUltjll jlAijt 

15 il OjjI—mm inU <—sVl <5 ^jl jJj 

41SLlA IjJLul) 0^3 ^£La lj-Lul L_)l^1 Ij -^-"iu ot <<S^Ac. : I_A jLiLa <jcjxaj 

LH t O—:>o (jjjl OU.LO.tl frVjjfc (jlSj 


^>oj . JjjjJcuJI <Uj...) J^J->- L$Ja Lo I^jua^JuJ 4_u^jjJU «■ \ 

^LlaJ -iLxjJ (_ y 3 4 uj 3^_£J( Lijjj' L^3 4j ij*t^UI g. 1^. 1 on!( c-V^A 

jjijiji Luk.i ^ juiiij j»uui_ij ^»-u ^ oJjjtfl Lh^ 

3 j) ■ 1 ^Llc3J^Ij 0^3 * 4J3j> mil 4 -jJL 4 —i-uI 

LjLj —lm (J*ul£j. uha CL) l 4 l\Jua SaL^JL jj^LaJO O- 4 

\S.3 JM ^ j i^iliaj,! Cl)-cuU QaJjL jViMflj 

1^jI£ jj-Iill iciilj jl 4 ^a 1-cJL! _CuJI <>JLA 4 J£LlA SjIc.} ^yl^. iclUj 

.(Jeffrey Sachs) igjJt* ^ quj La& I 

4j| 4— ujJu ^£L Jk —£ —li ^ij |jk ft. ^jlSj 

4j^ a« l^l uv .1 I l_jJ dsLol L<aj^l - aj jnW a ^gjl_ u-ojjs! « 

\jJb 0 I 4 air mil ^\ n Mill LJlL S a \ t ^\\[ i jJbu 

- uj CjjLv iC jLj-LuL^jJ! < uu^aojua O- 4 U Ju£ • 4 jvjjjq Lq^/T p g\ i * > ^ * 

, ij_L>JU 4-J 1 j Mil l 4 jIj 4-U _-> . ^j-4 \ Jl>- 1^ AmAjuzu Sjj^oJtll 

^ 1 llf^ ) ( ^—lI 1 ^ ajC -v-11 4-ur j 4^ ^ lUlJ 

' " 4, M 

o'_5 1^ .V| cjLc.^A1L<_ x , i> .^lL 1 ^Slcrjil ^i<"wS/l JlXI 

1 j In j i rilj (_-tjl J-LbJl oV Juua 1 ^_tCaAitj i jL*_cuS/1 l 

. j l <^n<^ V1 ot— jlU! o^- 1^* a^jljJU iJL>* 

•• M 

jlj lLUjj i 1985 ^LiJf <L)J j Mi^rJl 4-c[g* LJ^\ _j^wjLa^ 

^ jIl±\ t^ nni lL 4 -JLc. 4JalL)j .jX-ISLi _i 4 jl^L>- ^uLlI jO q 

%% 

^>Llj Lo 0^J—*4 jLU 100 <GVjLJU3 OjlL ^JtoJcu (Ji^j 1- ^ 1U1 1 
^pi^Li-ti ^inij . ^o-AJ^Ll bk) ^yJl i^^ T c4 jSL>- ^l-ljjLj JL^^JI f. \ t<-%C I 

I kJJt 0^ iJj^_ijJl jjt — lm 4 ^' 4-a^5L>J I 

^gjLoiJl jlj^^'yi j_i-u^jJ| 0^ ^ nSJIj ^yJUl l^t Qkuu-->%J l^J j 

i0-^5^^ cl) -4 ■ k t i 4 i L-I SeJlU Ij^ * 00- 4 CCS L_A Ju t ^ 1 

. A jK V 4 Jn^i 1 I 4 i J i i 41 * 


135 





JLo3 »J_uiJb Ijuui* ^ jLus x 4 j in -h 11 uilij JlLoj 

IaII^j .1989 ^L*Jl £Uj <ys obi * JLH^b J l j 

^a^j Ly ^ ^j^Llu ^aitj_i^ilj cSolidarnsc 4 -JLojJI 4j Lilli 2 jLlaj £-*n>.tj 

^L, iiLLUl iGazeta Wyborcza jU^ ^LJJ' 

latJu^Ju i-^>l 4 lId j)U < >Ji 4jLr- i4_jJL^jdl 4 \\a)]\ 

3cJLj Jl 9 4_iJaJ^-*Jt <■ U j L-v 11 j jut CJuL^fi • i " f 1 ji 41 u_J J) 1 1,1 ill 
jus ^aLuaia^M jjl. 4L>Jt ^ 4In~w» 1 ^ i lr J) 1 U>j jLuaj 4 _*—luIj 

ijU-uiVl ^ f;L^ , w <>^1 ^JlC, Sjjj i 

Jjjin 4 _LqjJ 1 4,4ifl jljJaj—uil 4jj>jju-hJI j^laUI jliul 

-%* 

^.4> 4_L^_>J| CjLlLIoILq u)J 6 A <L ~ ^l^—.jvlf* j ♦^juL^-VI L-dj_uail 

jVjJ jLiL* JtL CjLc^aj ^JLlJI £j*a 

j_jjLui! 4a <rt i Jjljj xk^j-u^Lcxj 4 In^)) JjJj ajrt f) x 1990 ^l_*JI 

^£} 4 i \jT- L~^J tg Lo l a! • 4 _ /^J I jl ' tiSl 1 i " t « 4 >jl TtJjLjJ l \ Jut 

^Jjiua u_9j*iajj x1 J ^Laj *4ui£ Cx x V^ lj xJjjI—<- xdl 

^lIa ij L^j JXL \ 1 it I JuJ^j Cjji 4 m 4 4ujS^ < u 1 1 ljjjjj 1 J 4 j 3 j 1 

M ' 

4-LUt4Jj £lj ^ V * i> 4 l j 1 y ‘UijJ^ ■ '■ >, U uj 

t Lj__*_*j^j 4 Liiajt LLA 4 jlaL>- 4j ^^Lqj 

Jua->JI ^^-a-UjJ( j;Vj al ^alBt <^Jja (jri^ * 4.LJ <j *j 

LT J^ual 4_JlSa IjJ ^ .a . "uj (Boris Jelzin) ^ iJj 

r j <i jtJjtJJ x IJ Jt £jA <±±jl\ - 4j L)jl Iji i^u-lujQ 

0«L Jl3B . 4jj^u-b latlj-j j^lJI CjI jJta->JI >Vjrt n t _ :r S t LjuojJj 

4_ya4uSXa oLfcj^JuJLi 4uSXa 4u-uaL3JI 4" J—-cIuxJLj 

aL aJ! x 1 1 ^ s ^jl^>* 1 4daj>J I I xLx>xfit!I f Llj 1 If 4-^4 1 ^ 

> - M ** 

olCiJrj-xfm 4 n/ 4JjAJ ili ^ 0 L3 i^- ^—u<jj * 1992 

1 Lj I j) 1 qi'^ L_aV T 3^ .i.C 4 fljrt 1 4_oa^SJJl 

tjI i^s'w- CjIju _ lJ! JjjuajLdJ (jJ Ijub (jf^-Lc-i 

• jJxjlII 1 a i) jj 4 l^Iil IjJjLjj jl 4-ijlaiJl \ — ^jlr 
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MUnIjJI jtfii jl 


. ..vi j_« ^ jlui ,„ oij ,5^,^ aii^ 

jL^VI L>i2j<jy? L-^jj ^ j^k ,ljSL*j .jkftl 

^ ** 

U>- jlki W* JlU ^Lu^V 2UjVl 7^>Ulj kk4l 
o'^L ^ iol— mL>JI Sa5l—*4.? j-« ‘<j-^—« iSj^ j£j p —Ij 

^4JU—^I>JL-1 >4_kJ| 4^ o\AJ\ C& l^kj JjjJl Jwi fub i4_cluit^o 

Od>-A^ ‘ ‘ bj 1 ^ 3 y4jjJI <> j^ULJI Qjjj Ua^ VU 

ixipMJI Lk^b L^b ‘LSjL-u- ^j^JI Jjj j^^ 

ilg rtjKi ^jA ^1 4^ugji.l allj ^jjJI jlUI .a_.l l « , J j * b A:l 

£ 

^3 .J^i .oUjMi ^jaUI J^» JUI Jtj-u;l ajL^oj x^liJI jj-ukl ^ 

•fc 

Sjj^ai Jj>kl jLuajSI 5liij j^> <0£.l j ^1 <oLtkUiJIJ c^ L; JV . ,..t l 

^ Utlj ( 3j.—«kl cK»i>^bi Ji^l L5jk tijJLlkl jl£j . j^LJI 

JSjO i uaJI Jl O^k £3ljJl J? OJJ . LtfJJUll-L^a <y3 k. Jlj^Vl 0JU4> tc_Uj 

»JjjJt ok ajLusjJJ }k—Ui Jj£j Jl olj£.l—aJU ok J_« jlj^j jl£ 
t^kkl Jk ^ «Jks iCiljUU ^ ajjaJU Jjjl-JL^ 

a x a j£.-»Jl l^jb* y_a jjljUl J_L^a> l^,jj3 .kjL, 
c ^ J ^ j 0^3 U3jU3 j-^ij 


(JaJ J>k*J Jj jJI X1—Jajl JrUjkalaVI LiiiJjf ^^Ic. k, a LiIa L* ^ . ..^ 

d >k £-k l5 *^' i-dJLJ! ik x^yiLJI .<li.t l 
<Jli3l» j£. J^^MiJlt jlUI Jj Ll ^ 1 j/a 

oL> M ^1 a _.„l ,,..n ^lij Jfi. t( , jk_kb 

xkj^j aLuil J^ j^iLal^XI <luL*j U . ^kl l ^ ijt£ 


' oL^M^VI ^j-^j 

^Jk. Cja^f ^j-iil ^c-JUJI J» JyoLlll Jj^ .mJ U J^L)J . I jSLaj 

d>^J ‘4_ja>AJ! Ljjjl ^Jl k^iJl Ljjjt J>» . jLxJt a^ik, ...n 

4^>«Vl Sa^Ul oL_jVy I J^J .^1 LS^oi a^i u .M l Kj^at 

^ jj^Jt Jjj c*a.lj xak^JI ajrtk . L^T ^j 

jlalij - Lj-JUj - I. ■ - 7 
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jLJJ L^u—^ ^ « f L t ur^O 

|^_lL J ■ > '-y ■ .«~ JjjJI 4 juts duLSj , 4_J,l*JI 4^jJ3U-ll 4_£>J^1 L$3! j) m i ^IAj 

liU ju idjI^JLJ \ S* ^ I J “> i ^y i JUL! (_)-u' J ^ ‘ fl 1 jLSj£.1 

^\ J 1 ■“■■_' J .*:.j^ Clul£ La JjjJ' JjJ .^jLwa^VI U^u 

. £.L>.^& d A I >-» I C 4 ^ -v 1 ^.a lLLLj ^ y L* I 
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ubLa^iVI 

Lryujt jjT ^jua L7 1 £ - jl2Jj> 

{jj* LuIjlL ^ Ljjl^v f^vft 4 1 cLi 

LuJ] ^ jLj < j* J flH!| J l^vj 

CjIjLlU S*</m 4_jlojj ^ Lcuj^jlLq 4 V a 
<J$ (jy thik ^ jl^-J iCj!jVj4x!l 

- (( LjJ^>%j I La 

^<4 

1997 4 l>jl» t ^ ni ^ 


<Jj)V i C j 4CjLj-LjJI CtxUt f, 41 A ^ ^ 

4 % 

(J>—4 3jj^sJU| 4 _jJ 1_4_uol^Jt l&j—G 

cLulA JlB 4-ajVI j^Lj jUll 

♦ 4-U^jlH 4—-ill .\ < tr\ 11 <Jj}jJI (j-C. vl_i (jLSLa 

4 ^ 4 UJMii ojVli 

44i^i,lUI ^IjUaieVI <Ab ^ 

“ M 

4-J.^C, . 1 jfl n Mill (jntJ Jl3 

1994 r UI 


1 ^ ■ * i I i ft\ 1.1 • l _ L£j1 

oj —4 JjVj —tLJJ <jl— j 1 

4—iLlA ^-l* 4 jjjbJ! 

_i* 4 _ jjl I rVlflVI ^1 _ 

JjJ 

j 2 cJl£ Ls ^\ 

-G—ll*Jl u^l_3C-C.} ^Zdt_!1_J 

ty- 3 ^ 
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j!**-! 


Cj JL>-1 £_JjLUI I jut (j^a ^,1 Aj^tLj JL*->J t ill It a C ll l _ ? j3 jL$jl 

Ij I a I -». t Jl3 ^ji aj>_a-i-L<-ii lI . Ll^jT j ya -i I \ ^jliJ-b l 1 j i n T < . » *—^y® 

j J ^ it' icjl_ lujJLI JjjJI ^yS <QjL1o Vlya? tOlj—JJA jJI 

Ij l djJ ' j A$< tiVI y-u\ ^ <Lc.Lm]| iLyuT o i '- r ijj->- <_y3 tOyamjl 

) ~ jf 

A1 J JlB I Ju4> 


iU 




ol jLu^-aB^M ^yA »il l O * ^ J * * ^ ^ f 

* 4_jjIj 3JlC.L-uJU Jj Juo ^jJI JlSjJI (jjjLLu S /j-A t. ^ « ltn 3J J fh i T i l l 

•<1 

<j-oJj ^4-a — <-uyj (^jdl cjj-lJI J — 

(j,pij 4 jJjJLI 4-J'^.iJJI jLSjfll <* —y3 :4 _lj_P-^ 1 (^lylaS/l oljjJ^ 

1 . J La . ir 1j (Jljj-ul y>5 jJ La 4jLuJ 4j I Ja_ilyjia]l 

j*L»J! < c ya £_ij 1_i_uVl :«Llu jljuJ 3ji—til < L^I (UJpJI 

^ya — I <>vi | JLli I 4 ^ jJoLrr 11 yl — t-LayxjJl ^—j^ L lua y-pl jl 4 ^ 1998 

++ 

*(LTCM) «p ^ j!»: Ijl u-Vi-v l ^^A^Jll JjjlLuJI jjitf ^»JL«JI 

.jual! ( 4_ualjJ jl— oj[ 4_xhtc. <ya <_£y—>-l La J^L». (j—aj 

3\yvj 3p3 Juljj .^LlI! l^JUI aUojl!I j1^4jI Oj-i 4J^L < - > J1 ^ 

1 ~ 1 1 . t \ 1 (JjIaIjlLLI J i (j) 3 y -*'L‘-‘- “l l ^ “ 1 tiijl Jl>-V| aU-A (jja 

^jl ^juuaj JlvIj L«t3 ^JL^C-l lyly>uj l —a 

^y>a Sjj^kJL I j a j II 'l ■ 11 4^4 j I 1 4 a jlrtf 4_aj I j jj u ^a-J I —a 

.[p^p-ll (llJIj j! jJ-JI I jut L$j jmu 4-ajl l>^J ‘ 


5Lo».V>»4j Jj \jjJLLij JLb ^ ^j^u.^t1 ^Jb^ 

4 ^cljVl *(Rush Limbaugh) j> wl j ul 

<d a! 1 4 . 4 4 1 1^• \ \ 3_^Lc. 4 j 0 <»ij Lo 4 Ac, 1 In fj 14x> j) < i m il 

d < l^tl t j i f 4-C.I ^jJ! i^Cr^J-ujVl 

A C)3J *^ 1 *^ • 4 ^ i l l jjy 4 

yjJLl ;4l4iu ^jJI frU-x^>Ll 4 ^«Lijj ^1 l£-±i — lu \ 

,^ j>* i S l\ Cxj-Jt ^ f-LLynJ! Uf iiL itJbj LalJ' ^ AlL^\ tiliiUm 3 J—-lSjJI 
^yJI jBjjJuiLa i_An^r.L> ur^^dS .^-tJjAjpLlI ^ya (jrLi 
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ey>d uui taiiiUuxi: f ^ 4«i>i 


i J^jJI {j yJ^£- v G Mt'jt ^3 iZil i,L?>LflJ I kZJ^jli 11 LliLj ^_ljq_l! C_i_>jL>4 

^^/nj j♦ (ju<&LoI Jl£.LaUXI ^! l Lt-xiiujQ ^3 ^Ji 

u4^ 41 |0—OiAjJJ 4 t2jlxC.I jGj illljL».l £y& fJL*Ji La 

• J ^ jf o-aiiM (jj] <>.1 jl J-LS*. J\ :U*]ciJLj V 

I J-4> £uL 4 Ju>-f i 1995 fUi! jsjLo ^j9 cJlL 1>*1 ( i jSJ 

J^\ £-* (Jj uJ<j£jjj&') 1\ ^ya (^^Lc £_A £-JJlM cIjJjcljj 

t (Aisn Greenspan) ^ La a u l ±y£- <4^ ^ _i-uJl 

l£& 4' A^>— u ^' (4 ^JlUJI jlju-eD^I 4 V\\ LM *_* 

« *> *» *» *■ w 

i^jJui £jJL*U I ^jl.i.i-uJj^C JIlj j., i aC. ^4-La 

JlLu^J 4=^ ilj ^j • ^ <4 i5^_iJt5J 1 \1 i^tVI A A ^ r- 4^a^£L>«JI ^ j ^ '* 

(j^-c.) 5J^LptU jGLo 40 <i L i<,ti£L U ^l^lj^Li 4j , - JL ^ juLJI 

t>u^ 4_l JL>JL I 0 JL& ^i J r ii jjj3 i£)Ll m i \ yC. JL$ 1 ^ . ^j-u^Lb'^! I <LSiJj ii^» LI I 

‘ '■ UjL^j! ,jS/ tiJJjj tdJL—ioiSU.1 jLj^jI (jjJ Jjx*j L)l® 

i ^j^jlJI 1 jl$j ^n»jt lJ I ^-iil . d |«JLaJI 4_lLi (jr l£. 4 ajLif- ol_J^.1 JlJ 4J 

LLj _L».i J_utj| ^clL— loiSLU djJj fc j Lu Loa jUh-t u>_pjtu 4^>-j ^ 

idJLA 4jlj^jxaj 4 jdlL S4 _j5Lj i (i*\ 11 4 X*jlJI t(PeSO) j^-ljJI «LaLtLAl 

(_A O "I'.J ^ ^ Vl ui ‘ *-^-*4 ^ 4 ^ _ijii ij^Li\f\ j-i£- i i j * 4j t ^lj 

op 31 A*' A .i * .i ^ > ^ > g j ■ A" a I JlJJ (^4^- ■ Vilf A_S 

d-L— ljj^UI Jt-Ld jLp. ^li-ia^J f LaajI I I^1_ u^£l \ C-aLL l 

q] ij7 3 uJjS*— 1 I 1 JI — uuj C^jI^ LyA lUI oljLAil 

4-LaLJI c-3jl i^U 4_aJLual 4 ^LSJLl _ l* ^LL^LaJI 3j^l_t-ai1 

« * » 

jLojjj) y£> s, i r.i i i> \\ 1 As ‘ ^ t ' £jul> <(^ cJjL?^ 

L<n,nj I | jJ I J)^J Lu-gJ I JkJ- ^ Ju* Juj J Ld U£ i « Cj ! j LU 1 i 1 \ -•■ ! ^ j 

44 

.(Rrnest Hollings) y*'i^yt> 

ijr* U —J l4 Cj^ ^^ (iH 1 

^4^ * jLl " u ^rhj*^ (jlQ^j i *i 4>£-J (J^UoK*-^ - ^-jl^jIaJLI 

4->.tj^al CjjLuo jjt * A. j A <Lic, L^J Loj c ^jq Ijj. 1 . 11 I jljJj (4^ ‘—^44^ 

«4 

4 jJLJI — 4jj—J lLiJI cjtjl^^Vl ^IjUL u^Utcj ^j^>o 


op 3 t 4 w ‘ 


tin 1 u J 
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itiutjii jLAii 


tj.gij^i Jj *iUrt> «CU^lu( Jjj» _>Q-*A LjJ (jtiyiall ' 4 j£.Lxxx!I 

JU,,. .11 ^LJl t-^pb yjJ Laj i^iaucVl .stj ) .u ! l yl ^L*Jl £jl— Sl\ ‘LbaJ 

yJuuaJ jj Jjj_) V (jxjJU^SJI f.LtIa£.l <j1 J-^- ♦ <^>lj—J-q-C. (j-^ 

1 ^ > r-vj mVi ^iS-AJ JI 3 —«Vl JJitj (jjAj^j V ^*^3 . Cj I J—jStx] 1 ^J-A 

yj Jup yJt jy>U u^va-1 y! ij-jLuaJ.1 jl CjU^L^JIj yji-J-U <^llJ 
ya LjJl>o AjvIjj 4-x>-jL>JI p+i I < >Lu-a jjl J I nj V 4_iAlflj 

yq 4_*_L> y 4J/..1.X wjlyi J liij Jyv jjJU ^ lSb 4jJa 

jjjlj Jj njjjLU! L ^. Jj-sJI y 0 4-Jj-> lLp* <•(*—1L*J' ^Ll) 

.^LJI ^Lil >UflLi!! oj J J>>- 

M ** ' 

yj^a ^ylc. 4.1A ■■->- ij^Lualfll jjlS jL ^_j3 I—lu-J A3 IJ-A <jlSj 

yUill 4 ok;d 4J yldl jIJI a il i.,. ^ ll ya :y»jJI y* ixiv 

i _ r 3 3l__jo ya 5y3 Jj3 (OECD) 4—J-xxjJl 3 (_f->l- - . rV xaVl 

M 

, (( I J "* ^ Lj-iLuaj^l lj-<u j^>-l <jLl)) < Ju jLmllJI 4->*J L7^ 1994 ^LftJl C-AJJ-2W 
l*\ >^Xi l JjjJI <~r a<>> i I j-<* <*-*-}—^ l^j 


5^ ~U j ( ^^\uu2l12> X $\ (jjLauJl 4—sJeujQ 4j \j 0 - >o 4 1 (JjjJl 

M 

ya . U 3 a ^Lc. J_lS^ .yjuiU I j—as ya yij—jr^CsJI ji^il l ^yxxiJ 
aJ UAJ l ISjyV Sy^l SjLj^I 4^U3l ^1 ,«L.XU 04^1 *jjjtJI 


i-^j JI lS_yc'l yq - C l ^ 4jjL>o A^LxLa y! t (NAFTA) 

jLkjj^?b 1 Sj ^,\ dUu£>jj& tiiyLjJ ^jjlLLtiS (j-uaJjJl Laj • IS — 

djDLg <SJI oI xa, JS 4^31-^ .ji —-AiJi y 3 c3— 

frlie xuJ tiJL— i .. iS .lI ijr 3 ^Jiyal j ^Cu —<-“J J>^- 

5 a j*C 11 1 ^~.<\~^ t jyJl CjISj— i^Jl < ill (_j3 LAjij- oXi .— ixj jjl < 4_LuL<i-Lia 

y3 50 3 15 j*-) rjty foyl (J-Sju yjJ> CjIjJ — ‘ 

^ a SjuLia ‘~»V -i 4jjLiA t4_JLii^ ^(3-S_>ij y i ‘4—iLU 

a ^ .xti ^LqjS^Ji o:iSj .asm ^ 4j 3 yu ,4^*^! 3 jl^ui 

Jill (31J i_di L^J 1 ^ a . 13~ yjl 3 _JLjj>JI (j-ayaJl *3yoS 4i v \ ■ar .j >C.«,q,i ~ t C I *J—3 

I ^ .A iCulj Ski 4j_JlUI ditjLualsVI JjJ C-ulS I jl^ . -iymJI y 3 sJJ—>J,I 

(jl ^ Aiig. 4-uj-iJI u^jLua-U —J (J—i-iijlJl L>* L?— 
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i*jii 

iy* (jr^l itlJi juT (OJslx. Lx l^jU . Lp^S t^U ."a 1 
CjUoj^JI y2> <JljjVl £UJ 4jJUI Jj'jjVl <jx c2jL$x ^\ L^jjjj 

M^ ^Vl |* Jj |<J ( ^IxfllJ 4 4 jSLlloSu4 

. kijLi-oj^JI ^jja cjIj^jjlII lIiIjLJLo 
>_ ufc j «X9 jl^ ^> J i4 j^,. n, 4^L a ^jLi-a-Lflt ^xj jjjrtu-” i i*l 11 .X M ^b. 1-w 

:^-l<-u-L 1 .,,U,. mH -i!>Lix Jjju JLal^VI jiLl j>x iJr>3‘^ ^LI 4*jjf £j^| £X 
.(ErnestoZedillio de Leon) jjJ ^ ^Lju) j^j^JI ^..,^11 

I J_jJLlLa 4 4 1 < ii ) jx 1 *-L o ^ . Lap (jj^__.U lC. i « ' dl ^ «1 1 j m > j| 

l£ 4J1 J ;^ ■ " ■ 'L L?>^y l^jl^ Lj L_.jl 3 .Vl ^4*ruJLl jV LdJjj . .*ij,.,<\ i 

*—ol^ Jj I JjLlojJ (jh rtl t 4 j ‘S~\ 1^1j CTJ ‘ “L ' “ jX 4__LlL 3 . VI 4j L i j" 

Cy* 0^ Io' '>Lja3 p^jLa Ijl! .llL— iiil Jj-dxuj-^ iiJoJl 

o-^j-^' l 4 v^6-° l$k»>V J3b.i *u , u<l \ 

JUJL^iJ ij. i 41 M _UiJ - *-lSJs 1 I i^gjl irT( a ^\ 

i_Sjxai| J—JX3J I ...l£ A j -OJJ- 5 O-* Lglxjj 1 4 

Cry 4xS1>It Sj^xlHI S^loJI <j j t'syf ^ L_LuaJj1 JJ ,, iI^Vl 
• U^Ly *' 15 ,jx ^j j^rtr ejl J^ 4jf t 1994 |»LjlI1 

Cr^ ‘ 'jL> ‘ ^ L_ol3.Vl jyJj tt" i. ~ u-J[l (jl (jjAJ <LjS1xujSU 1 iLudl 4 x-l3 

>^1j OdJ-^-^ 0*1 IjljLu 3 1 jj ,^j1j_p jx 4 jUI ^ 15 .5jL3.lj 3_jLSJ 

1 . -Lp.^!! ,j3d! - ijJI jljxil jl OJW 6^' 'jjL^a ij^^jdl j—4 

J^A3 (<J (^^>>3 ^ Japc^3 tiL—ulSdl j*£jL) JljxVl jx IJujx . >, 

4xj 5 tjjaLaita) 4 _lx»jjJ| Ojl^jl jJlS, t( jxjJI Jjl—^ ^2, Jjix L^J J>LJI 

4x-LaLJ1 (jja jrui3ljJ»1 jx L_aWl L-il^ I TaC J aI U~ j . ^_i^(_u ^3tli 31^.1 1 

S& tuilajJl 4 LuJI 4xx 3 l _ > ^Lijtj| j^j ijU^Vl ^IxjjI LpLtl>.l 3 j< i . .,< 1 1 

.Ojl£jjiJlj ^jl<.-a.il yS l -^i..." 

S^LiiA^ox <^jjLJ 1 J^Vj i^JUU (jLf jl 3 cdj/.^ll jL$j| 

ei*j^ ^1 o'jL^VI t 4lj,1_U1 1 J j0 ^ ^jUa^VI ^LbjVl 

Jj'-d' -6-°0^' Ct-^^ 3 Cj^ ^J^d' L_il3t£.l cJl) _L3 
(j^-uJI ^Ixi LgjUjLxix (^yic. L_j|jjVl ci,Tr.x4 4j m"^U| dj<jj a 3 .~. 1 1 
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MU*) jll jlHfcit 


Jcjj- Cjja J^3 \ CU +*J3 ^'j'i 

jL>u[ {j£L jJlfi! Ju9 JjjJl alx^i <jl£ Ii]j jJ>< uu . 'l Li 

1 g ilf L_ujLa 1 _Jj-iil at ^JjJl JLfljJI Jj jJujuo (jLa t <Li£.lyIo ClUly>-Vt olXJt> 

4* 

(jj i 3 JI 3 .olvlj 3-^1 ( 3 j-L>o Lqjls —i-JJ c_4—t-ullil 


^ 1 n akj I st I ^~a! 3 L—^3 v^JljJlC. i—) L l. r < *V j J_jl jAjJI 

Sbj^JJj SjjlJ! ^1 5—>-L>Jt -^jLiaJI 42lU d J 33 —^ 

t ^ < Lia (ja 2 ^yC^II (jr* Laoli rfVrt l yiyxLln \ —$-aLjj3 j—I n 

Jj | ^jJ-4XLLill 1_3 * ‘ *1 ' ' J \^JuS V I J > < )f I (3|j ) ,Jljl ^ ^ f *T 1 J 1 11 ^ O I 

<lLAjJ! IjjIM i^jj-i_uJl «4 JL>-Lj( Jlyaf» ^j-a La^ 

JjljLiia a oljLLa j^icjuaj (<Jb!jJ SjLi^ . ^ ± ‘ l ' ^L mTi^ Vl ^ tlJLpj'iMj 
j -»■ > i p^JIyal -»- - .._> ^aJfcljJ SjDj t lj-A jlyoS/1 ^jjO 

J^sS/l i>J jcjvjbj jlJI UJ—^Aj tjj^* jc^jf L$* ‘j'^i l3^'-^ C-r^^ 

J^UUI ^U-,„- v ,*1 m.<U ot LJ^ oW ^ c^>1 £ U^>J 

.^jUw 05 ^ >L jLi^jVI *-* 

u 

5 Jjj i ^jLli 14-i^j^c^I 4-4»3^>JI cil\n 1 j 2j& l 1_La -j^q 

2 U^ -H ^jla dol^3 —i-Vl JjjJI 4Sjl—L a j -i i i n (^3-13 A —2j| 

^ln Lgjjuz.L«-aJ> 3 V 3 J jLlLa IS ^ yin <wil_i—*- ^X 1 J 1 ^* uW cj 

4* 

Lsl^ La IJLA 0^ 03^' ^ 

i^jLij jJO tiu£. t _j—> LiiJ I ijijILiK —JJjJI • i3'j —<-^\ 4ja^l! 

jZ\j)^\ Cj. ^L^al J$3± jLL 40 ^il iJUl 3_U2.1-t-all j,!j^ 

asm ^ j^uis - A4' L^>ij^-5' 0 ^* 3 '—«^p- 

i 1 j_A j^t * -jjj • 11 I j_4i Jl3j JuU3 - 1 I 3 I 3 J.I j. a 

. 5 X^SI ,. 1|, -.1 1 ^yS 3 J A aS? 1 ^lLiiT. Ijj-i lS-^ oLc-MIau— uj! (j! 

<*•. > 1^ l£J^*3 <jy—^ C-c-l J I i .i> 1 ■' ! ' i—jlyj i_ilyj * 1^1 K .A>a 

^_>o 4_ajVl Ojl£ La^ , 6^-4? L3^ LaIjJ-C. yAjj liiycuSLU ^ 3_ajVl 

, yJ^Ll l*J oL-ajyi Cjjlytl iLflj—i^LI 

J^jjjj' CjLi£.I JLj Qj J t-al j . —‘-uJU t _yic, (^rP" ^ -‘‘~^J 1 - l | - ' -d ' ^ u >—*3 

LJLUjIj [ “ [ : ‘4 LiIjJj In i .a^LUl j—LJI cAa_ 


u9 
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ty j+j i—: Jjai Ubldi y 3*^11 

♦ L$J jl^ILxJ V JLd j it L< aj I jl JlLJ! 0 Jl3 Cj^L^t douayu JLo^ : Jljj-4-uJI j 

«}Li£j jjj I )> ^iLjjUlX V dl Li^ I jCLl IJ jLjVI <? Jufc cJljU3jJ 4 JyjiSyjUaJt I 

£^lyJI ^yfc£JI SjLij ^3 (Tcquila-Effckt) 

.< *1 hh( 1 ,I 

^yj| jl Ji-i_uy3 c-|Ij3 t ^ 1 j i n^[ t,I dol£ y)Lu 31 i—fljl ir>l,l t J-lSVI y9 

j 3 J Uta->o yl Ilil3 - —4-«J,l JyjJl J-Jdu-LJ jl-L4A^.V1 Jx 

<$^A? u^j 03 ^ u^ 3 u»—^ 

tLuu^ ^ .SLSL^Vl ^ 3 ^I ^j 4 j<. . „ <u 4 _ 4 ^JI r,l M .jt 

♦4 

C4-L-JI ^ n l~>yx J J I^s * 5>.1 tt ill LfcddLu LlLLdjj 4_jLjlj luI p I JlJ ^yJ! dL) J 

(Robert jyjj, <—> jH 3 J H333 (Leon Panetta) LLuL jyJ L ya-uVl 

i nj jJ ^-uy*J^SL!l jt tdJjeuJI i ill^ _ 1 _l£. tljLyv jlxJjU Roblll) 

d)y3tjJl U 4 I 4 <_r 1 In i 1 (_3ytaJl Jl 1 JLyv jLxJjy l-jl£ . \ti) . 4jLjO_ lm^\ 11 J-Ll 

y& ly-U^I dt_jjJI y9 t I'lj tLl t r,< ^3 jLu^l Jl Oj£ 1 jJ^ . £Jj *_uJI 

\ ilk IxJuu iyxVl V j 1 , C a-J f 1 i4i A J 4 jjL>J| 4jlL_JI yst_i 

y InflU 1 gjlf- J i*s lyLu lx-3 J jjM J I ^yX_ijVl duijJI ^3 diLxkdiJl y — li f^x 

*4 

jlxjJ^Ci jLo-u-L4j^i f^ 1 Jjl 4 4i Tt ^j-aJJyll l Cj^33 0^-9 

^yJI ^3 j i-ti H ^j I 1 jl 3 y>3 *_Jj Lei/1 4 t } J-l3 i ■ 1 (\ (f I J3 ^ O 

yc. lx y?t^l 1 Q-> 1 £ jly-uV 1 Jl j ^KAl) ya^l y_JjJLi-u 

J^UJI Ojlj J3 Jj ^ t4j^UI 

jLc. J3 ji^ (jg i .11 iJycuIS y—yijJ I \ 4^il| ^— c^jI <Lftyj J— *jj 
cHi L»^yl t ^ IS!_>J 4j llo gJ l <Lul<^>J I 4__J| 4oC- J «. 1 i*iiC. Jx J x 

<L 3 jl^ ^jJI cz 3 yJI ^3 ^(National Governors Association) 
** >« 

u4 5 ^ ^jj^h * o'— 

++ 

Jyu^>^l \ y£. Jx 1 ^ ) c3j < 11 ^ lr j J Lil I 4y> lyxl, 1 Jx lj> l— j-Lo 2 0 

^ 1 i 4 -jJji jJ \ di Lg_4-ujJ! Liiij I LiJj l „ uij J | j tyuyij^L! I 4-S-fi Iyo 


- diIjLlx 3y_iIuJLJ 4 4jySyi I ^3j 1 I <_3yuax SJy-LxJ j_ 6 ^ jJ I 3^ 1 11 

v» 

1 jJ ;«i^L>Jl j Lio ^-Ld I d'^-* ^ j a -*■ J' 

j 2 * ^1 (Lawrence Summers) jj^\ _uj ^^>^ 5 -! 3_jlj^Jt ^jj J < 3 
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. « l"l iT ^ ^jlj) ^J) * o ^ (j ic I \ 11j V -X- _^ji 3j? 1 

j ♦ ^u-iijJ Lj 4_SjJ 1 p ilXr ^ u_j J a ^a J l <«Vi4 1 4 _j L jj-^ 3 3—^ 3 J j 
(Jjjiijja ^^jJI J rtf] I (3 j J i 1^1 tj^pj *-* UuJ 1 4 jl » c . jj_<iLl^ 

^j^L-u J ju*>.j . d .„*; ^ jkil l w (Michel Camdessus) 

+* ^ 

J j i^-^ ll JUj-J La ^^.Lc ipjjJl cilli 4>M i ^ /j^a <L_u_flL>J I 4ill-cojl ( j r S 

cX- .3 —-cAl>^ j^j.s jLLi 1 7.8 4__ik 

3j AiwaJ I <ya ^JuAliJI c>-* £^' 

. J^ 3^Jljlx-^JI ^-jjLj 4_ojI— i_u <d d*jl£ La -Xoj 4j! ^£l — 

In \) Lj Ll 2 < In ^ 4 djLc.I i ii i~< j i> t*-\c i ^ 

+* 

pJLtJl 3 ^ Lo i(j*L>Jl LilJi ^yTirw^ jl—J-4 50 3 ^-) j 3 

4 j as\ \I tJj-aj 4 * 1 Jl)I jLiSU l Jl£j Jug—d JiS 

,_3 La 4_uaj£j>J 1 dil—gj^jg] I j Jj-j-ill £)— 0 tJL.1 33—^ Lr^ 

♦* 

^1 ^jjL_uS?l idJI JljT 4j (jf ^jJI jJt-Jb iSAj^ *-^ ‘LhO^ 3^^"“ 

4_Zt_2fc_i 4 J&J-jU3J j ^-J J-£ ^_l_ii_i JL4L£ £) ^ iL l^iSJU ^ 5U)^I ojdju! 

%% 

t((4 Lo-lS_>- j 4-ulLc. 4 jjL£» J-aLlIH _>- Jy (jl 1 AjLLa 

4 4_cj( <L*3^ uJlSJ» : Jj2j4 4jj Jjv j—<- ujJLql^ 

*((4JLjjlII 3 ^ 3 -*-°^^ pJLc. i juJljhJ' lULu <. iuuaju 
p L^r ? 4-4 JI p 1UJ1 ds^_A ^_l£, ^ J1 1 4 dol^ l 

ipJLJl Tya 4—3^In 11 I j3 C*_ A-IjljI X* oJljJl^JI 4_4jVl doL^j . 1 j. I n-v 

j i^j2 j 4^3Vl j* 4 / 4 a idJLi-fib 7^-4 Ufl^LLjl ^ .dJj^jL 4 j jJ_LLJ I 4 4 ir>LtJl 

dii^> j (3^* ; ^^3^ J" 4 * VI p Ju pJ^ > 4-L^LJI dil jl is\"i°i VI (jlxL (jr^* ^J^LLi 
i U-ul i4_4jV' dc^-ciijl . Liaj? l£u^-4 lj ^JJJ' cr^! oLuda^ 

. jLuVl 4_dLc. 4 jjI£^ 0^ 1 d^ ‘"'^H (j^ajLuajtj 


JLA 43 V* AJUJ 

j-J pJj «* 4 4 IIxt l 1 Lq JlJlj Li]jSLiL (Jl— ajuJ JkdJ 

5j_ jLlLIJ y 1 lit,l ^jiLgLlII ( jm\ -Lit ^ t J—>-1 

d I jLu.ii ^^-ojL-u ^?j ijjLdii! di 3 ^ In 11 j £jl j-JJl 
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Qd >J UUI 1 ^ 4* jl t 


L>* <U ±> U 


i. 4-0 JI (JrjJ 4_4j>3fcJ,mM 5^'vt 

^-SJL^JI ) 1^.3 3 Lilj^J^jj^ JuJ i j r S 5 Jt_p_C. l_3j\ i^i 4 ^^^riixLiJI 

^ U J Mif LlLl I I J-A L$JL I cVj-A 4-Jj ^J\ mi jJ I 

Cy 5 L^q jiitj —ljj I 3j-p^jJI , 1997 ^LtJI {j—& 

^jl jJL O^ L ^AJ j_LaLt-iX 1 Cj-+m L.xkcaJ 1 -^jii *<lLl]| £jL& ^ 3 Q * £j_}Lz, jxUj t 

<jLSj t(Baht) cHiUll L:r lc 4 .4jJ lUjL lJ 1 4_U_*J| ^ 1 ^. Luu^-xlu U 4 _lLdU ^aJLtJl 

ijy Jt 4J -L-tU>JI 4jiJ! £)t VI 4<Jr\^J| I JUfc r^yjj *<_>) J ^_>-J ^ _ Aj^JLC 

<(Remgchai Marakanontl) U>^jIS!jU ^UL^jj ^ A il l ^ a«^u ^ 

Llj J In I U (JT^jq A L^J, t (J I » : t Uj * (_£ JlLL LjJ 1 I *—S^U^JL I Ut-d 

^JLc. 4jjJufcl Aj Uj 4-*^a ^jjLoUJI —li. I i 4 <«c£Jl A }U 

100 4 d)L> SO * 4 j JLILLiJ I 4 1 4 1 11 j__lj CIjUUx, ^>q i 14 CI 1 

4jlju (jj* j Wi— uuj La <JS OJ) 1 iJ J ^jj — CjL) jjjuLq 200 iCLi\ j 

» 4 g^LJl ill _lioB (jjQ 4_jlS dlLJl 1 J i J i 4.J JlILiLJ 1 4 1 4 • 1 i 

I <1jqjl]1 4— ^JLc lL^ > i>i ! I aIjus -ajLc ^0 £jj 

i _ r lc i (hJf SL^3S/l jVjjJI 5-4-LL) l cLai i"jl f 1_^jl ^_Lz. 4_ jJuJjLJI 

%♦ 

^-J^-I^ L>.Jj 3~ f i>VI j 4 ij JLLLjLj x j mi t ^jJI i-LaLiJjVI 

(jJoLp^-Lj ^—3 < ir t^Li A j ^JlILLUI ^g^jJll 1 —3^-i^sl 1 i l_L>. 

m 4* ^ ^ 

icJjjJI ^yCk ^jryajLoJI fj\ j>JiC. jVjJ jlJLl 36 *\ ij ^ t ] ^ | 

JlUjLj ^jJ La (3jA? L? 3^ - L *f ^jL-allj j-LalitH ^jjjt-Li^a ^1 

^juLLill ^^jJll i—3j.<^>. l l j j —* h.Lv 2'3 iLill diSj <_y9^ i 1 j£*Jb$ - jLic. m_« 

•* •* *• 

4_ir-L^ jJ I <wU«il ajuS> ^jl j. J.C. • | jV^J CjIjLJLj 6*3 Zl£l {j—a 

4 ^Jt! { ^ cr^ J^a ^ Uij 

I 4_J I JT Lq 4 Li_U i 4_jjli 4 j Ji£,l_ lju 4 j ^Lao^Jj ^LJI 

ip^3 Lry L r ^Mi\ tj *.j ^.jb3 4 j^_U ^ 

i JUU L^_l 3 i4_*JL^ t^jJI I ^l_J- t-u i^yS ^L>OjJJ J^I US' i/C^lxk till 

K 3*^jLJL^jJI ^yu_Lt_<3 4-UUil ^jUtJJI 4-L>J 

V jlalitl! jLlx^a^ L-bjUaiU * Uzlj I IJL-A T ^ 
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mJImIjII jtAil 


tjliSLs j!j&\ oli^J (2jj<uJt CT^ *-* 'M' J JU3 ^ LT^ • 4x3-jJI 

l__3J-LOX ^_lL^ 30 Jjj5 L^jI - J*3- ^yJUD^\ 3Jj 1 i q 1 1 jl JLftli 4j-&] 

l-jj1 i>iM t (George Soros) £jj3- J-*^ Lx£ LxLu lXILIj 

i e-9jjuail £.—* .^JLaJI iftJjl ^0 J-6 — ^ J^i >p-*J ^ 

4j_L>J1 3£jL <u4 ^l Vi 11 £j-^J dry>- *1992 j*L*JI 

** *. " * - — 

IjlA ^ i^L>OjJJ 3 j_ujU-^ ^Lj ♦ ^JJjVl ^JLaJJI -!iiJL> 

*1 1J—A Juuaj <j! Jxl jVjJ CjIjI—- ilx 10 

- t > | 7^_! J 1 £X U-AJ f. Ij^VI ^ L -^ ^>SLJ * 4 _l1L3^J1 $ ~ 1 1 4 r . 4 J ^- a * 1 

U_ui£ ^^3 I jLj( £-LflJ 4 jU JJfc-ULl ^iXiLlUl <-3j-i-cai' (J-“-J <J^J 

L i ">■ 4 iL^j^-Ijj ^ 1 j-LaLatll 4x-tuu 4j-4 I j j* ui j tL- aoi Jl IjL^Jj - 3^jJlII 
Liill) ^j^SAj-xVl (JJlJjj ; j Lu - ^ xl ^ i: (jJI (jj] *J*U1 J-X Ioj 

^AaLstil (JjjjLix3 cj13 j <^1 < 1 1jl>- £-l-3j ji 4ix LJLL> ((jJljJ-iJl 
4 J {jj£.-Liii 4jJlHjLA! 4ix-»Jl jL^jI (jLj IjJL^-x xJUiljj » 4nl"rVt l i3j l 1 ^ 1 1 tj 
Jj / ■ t-k ^ A l j t »1 j Vj a n ii3J JuLlLj <LujjuJIj (J-^J (5^ jl^-w CjLlC. I _L) 

^aai djiju ajUj^ l^.l^jI uui jui ji^! v*^ 

((Hans Tietmeyer) jjL«2 ■U (JjjjLa ^-lUVl (^^ji.1 j 

44 

; L-3J 1 ;lL! jLAjJ «Lil Ij 4-JuToj jj I 0 l^U jl 4J U?C_x-3^-4 

4 i^ l a l_rt_x-3 ^~i 1 xi.i i j^Uip 4 _l1c Jj lx ^jLc.j-l^j . ^J^Lj 4J ^jlsa^JUJ ^AJI 

x-^jf ^jLiLLJl j^l—ui Cj"* ^j^- 3 \ *i & 

* - * 

_ 1 ilj Jj jl j^LC, • 4aJJ jjjjtliajj (^AJi cr^ J>^->J1 Lll —^,1^- 

Jjvl j ^^jLi Jj Jj JU ^yic. 4 < AL A j ^j L i,. ij j-C, J^j ^15 JS oa> 

g 1 1^ (jl t_oiij-I,l I jl— ilil £7^3- 4xl_LaJ I Ool^^ - cLixlta^x 

^^U3j| * 5!' 4_i4_L>- ^lilj 4 I J< . jlj_L^S/ I ^1 4 K n i l ' J-3. 

. IJU-TWJ 4^j-JlL 1 ^cDjJtJ 4 jI ;JUJ! ,^3 4^[30J-Jjj 
^j Li-33 jjJlcI iiiXj ^UojJj JJlj i^-ajl 4»<f 4 ~ i iij 

4ixJtJlj JxLt-ll 1 ^_Lc Jj.-l.xJ I IjJLjU^J JlX3 « ^^JLJJL 3- 1-a J£ 1JX J 7*" -ujlj 

4 j J,l1>LjJ 1 3 LqJtJI ^ij 4 J'/ Uj 11 u3jl 1^111 —l^. I Jj I r k 3 -J 3—j-tl^jJI 

l Vl A 1 j i • • " J3 i ^j-3 ! 43-j IJLA jJ^jj 
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(H>Li UAbll !l 9 Lft^f ^ 2 * j!l 1 


(fcT ic iCjlf lj->*VI i?J^J i lj->l£ La »jJoLieJtl JfrJ jl f ini 5j1 

{jjJjjfcj IjJlp-1 £)jj JLlLIjJLb . j}LJI ^ ;U>t^ja £j^JI ^jbLdJ jjjJJ 4_Ij-L->J I 

(j ^j^llx. a.1 1 j CjLcj^, ■ utlLs . u$Lij-a'$\ ^Jl 4_J_2t_4 4 1 <)r La 

pJj JOjlJI (>a ^4j-LiiJI <-J>\ — *-u=>\$ 

udub jj. />% 11 c or 1 j LcjI 1 1, \ ^gSjuu^Lu r^ 4 -oj-Sj5cJ 4jLj 

*djj^iLi-d-<sj L^vl3^>JI ^3 Liu 

^ JlLLIjJI 11 I LtL>- ?c-ju^jI ^j-4 ^jIjlII ^3 

M 1 * W «• 

I jfr-fliU I JJJLC.1 4 *1 4J i—3^-LtfJll JJUJ^ * 4_i^ 4jL>-J V SSjjlU 

*% 

4dC.I_ luJI [^3 >_..Un 1 (^yiaLujvl Cy° f^6i 

** V* *» — 

i^j^jS\ i^ll ^jLj jJ J^^LlII jjj^j i*> a ^Jfc! j^jun^ iLxL^us dilliJI 

^Jtil ' ■ 1 A <_jjil_> ^lc J * Lu3Ul CmMoJL^ I wL3 L$i£ JliLlj <jt J t^j-uisl -L9 

CMj—^3 .<*£^^1 jVi-J* <U*JI 2U^ J^LujI 

Cjlkil_i^j ^jj)i^r 1 ^$$ L*J j-^j 4_j_o JllLLj Cj-1j->o \—* 

^jjj^j-jj Jt 11 1^3 SIjJlII JJjfcj * *• 4jLU ^3 20 CuLJI j. 


LH> 


LlLLL i/ I I i JLj Jl>. 4 I^ILlj I jJia ^JJO Iaj <Jl3JJ 1 lj-3j 

jL-AJjLi jiimi t *“ ^j->0 Cr'-^- * CjLq^SL^iJI t, fir 1 I^yc 

i jJwLo <<>■$'<* ^-»Ij->J1 Jl>. f 4^3j 4 . jj-ftJJI Jj J < j r 3 ^.lr>r frfVft l 

(VuJLflJl ^ic i<LtllHlI K^ul iifVl p j ^Ja JLa3 ujj iin 

IjjI J JL3 1 jjI£j . <iC £-±Zy2 ^Jj1_5e_4 i£J^ Lj^_l1Ljqj Lj_l-ojJJJlj] j 

Lj JLLdJ 4 _lLlL^o ^jjLoj >UI ^ic * 4 i 44 A *1 u_>—4-4jVl ^L^ju( t ^ T ic 

4 LjIH^_>j \ jjj i 4 4.j, t atl„, o* <3 Cj^I int4 4 j>. I^j IJ ^ I JlLJ ! I Ju* 4-O^SLv 


SjLj ^J ujLcLiVI dJLA , jMJ! 4lc£, 4 jo-^ v^l 4oj L - r l£. L^ji 

f H 

ct^I -5 ^^11 jlLjJI 41 4jj1 i^i 1,1 ^.3 jJ! jjx. 

0 -A 1 a - 4 ^ 5 ^ c^l ^ j>^' 

iJ7 hi l L-3 4 Lj-4-jT 4jjL-tfal3V! 4_^jVl 4C-4jJjLjl ^5tJJ! 1 Jl^j^ 

M •»* 

c_jjG cj ai-t iJL^J! ijr ^ u_II jlL> jjja Lil jjlc. c /1 >I 1 jlILLj o— j\_Lot 

( _ T i£.j S^Li jLuaUsVl (<L I..I>- Sjb JiL^ilsVI I JLA 

.^^juJI (> j_& _ii) ( j^a < _ r jaj frljj kiJl_Lk (jl^ Lo i JlA-lj 1 —« 
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jUfcit 


3 SjjjL^tA q^Lo L— lm\ A 4_j.iLiq£. 

q* us^\ Aj JsjLuaJU o - 0 A C, :J "‘~ cr^ * 

L7^3 ‘*L>q>h l>^ *9 uA—‘-“d ^ JtA£ - aA A c:: Wd—^ ^ *-<-iLcjj—U lil 

%* 

^ ‘--L‘ ■ JeS c9L£ L^ji I juib Ai qx> -9 ^LZi —^ 

iLfljbcols^ 3-Li q^i L$Mj qoq-3 qjd^-* 

^~tl 5 . a L<3jJL I j Ijj^ ,piai.p-ml JL9 L<3 J-*_> ^ * 1jJl3 <jj—J j 

c 

( 3^ 1998j 1997 qy»UJl JuIjl^. 1 • Lfc^ A °Ll9I 

4^^ CjjUs 4^»jVl qT qAi JLU Jj A"' oh ‘Ad*^' ^ 

q* JL337VI »^U". u!j L^jT A jjwlqJI qlalJI <S3'±— c - 

JX* 3.;U^ 2l^LL^J l JjjJI Ai 4^—<iLU! ^IjjLu^I q'A 

Lo j _LaLjtil gJ ji i <^>j qrt aQj' CllLS j t n j J_aj Li-ill IJ qJ^X-u-i-all 

*L>-j! J£ q3 IJJ—ZjJXl) l L * -L4- T »- <cXA • ' A5 a -^ 9>W-*>“d 

qqUUl; i 4J>4-<SiJ! A ^iLc 4JU Cblqjt-J qqLsUiq ;3j3_^xU 

.d^lixll qljLVU qAj <AA' wA' A^-5 CjIj/Lj 

Ijuj . IqjjfT *LLc. 4joj^l CjLj£- 1 ju qXl 4liiLjJ! Cji jl <i-»~4 > ^l Jaj 0->Lcj 

< * ‘^<T- ^jJt jL^j>U q-l_-i_i-Liill (jl^- AA^ (*■> q>lV] 

♦% ^ 

qr^jLL^h. q^J 43l£L^i ^ qL^ q^J ^iJi—- :<Ll i ‘ tf:i —dd 

q-a Aw A J ^ a j»—PW* LjqJLjo *\ j)j <_>“—WJ L*£ >"0dA— 

(_£ji j jl jUaiiVI I JlA jl-A' A 0 >. ' . ‘ «»“j L>d^' A ***** -199/ ^UJ' 

4ji£Lii qlr. ql^ qxij q^JJi—^ q| lA'w3 *^^9 

^oJqA^j^l jUlqAlx, 

q_i£.j q^Aia qAj l^jjlA 3 <i d-dA^ 1 '^ oM-<u>JLj SjjvLiil q] !><—>L^ 

I. ... i . _ ,j~,-». ilail . 1 .--.j i 3 j t^L^u jL*j1 uylc- 4->_)L^=J.' tuULii. -u^iajl J-Llj ^ (*) 

^ ^ -.g- i > a,-. \ \< (Association of South-East Asian Nations, ASEAN) 

,- L qJ| 5.I I dj.aMjJl quaLUit -Xa-i *d_i—L,Lii ^-jLj —^ - ^9 ^ 3 ^ 3 —“* 

Uj^j ^U-JaLl jjJ- 1 JiL*e ^9 ^9^'^= ai u-3Ji—■“ j^5 • 

^ -J9~i ,1b 9y d; qt ,iJI j^i ^ ■ 4—UljJl 

Lsju-I »(J 2 '-^ 4 j«^cj Sj^LkJl fljL* jUiu '( j l nd-i o qc. c-jqi.1 -X3 d-^-i^'ii 1 3-Jidi' ‘—>9^^3^' 

q^ ^jJI ^ Uj^ .^liail 9 Uj ^ (j' ^ ■ ql—J>M 

.[j«j-qjJ,l] . d-A-q-^A I qalqic.1 
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Qj>id UUI mUUmAII 

jjlc- }'L*£, Lt>jLlcJj W^*J cr — 3 <—,3^. 4jv j jJj 3 V J jJj <L3 —a^>L>-J 

■ 0 * v» 

{CJjjV U-A 4-jj 1^ . bA^! uV g ^J5^ a/ ♦ <(£_J^-dA 

* 1997 ^L*J1 <>» j^jdi jrHjd Ly 3 •Mi dL*Jl jJoliUl Jjjj-Lus 

4-Jj j i n a — <-ii o1j-jjull)I ^ Jl^jj , jJlj La Vj ^ JU-LLil dl ±JL 

%* 

^3 i4jl_lol-dj T^SL V «LajVl w, i; *.„d3 JpLl ^lf. 2LajVl 

M »* 

dLaii^J <Jjj-<U 4-ijlj j^xjLzkJ! ^JL*Jl 7 j_a 4j1ju—<- uV1 ^3 J 

^jJI ^-*^1 4_jj^jjlU ^—d Jal^i^M 1 v ft <* .^-uSL L^jLl^Ld) JL) 

*« *” _ £ ** * ^ 

. 4_jj idunJt, 1 4-i_uj L^«a-i • it I 


l^_>b|jt Tj^jjLiaJLL^ * j lr> i\\ LK fc-c <jt t ^L-^ 4 -aj ^j-u-J^ 

^jIjlLJ! 5jul_4_aJI * nt 11 La i a} r.I ^ic. ijl",,xaJl 

4'Jm4 LiLcojI ^jj>* tj^3 ^^t *1 /*•>? 1 j* i Xj p ^a . LiLsjuw SdcLu^j 1 

j j ~ t I Ju* ^fll* 3 <j>oLlJ1 4_lC.L odv ^\ x-jLjJL ^LqJLaI ^C,\ f .\dl jj£: 

^ A~ 7>r 4^ J1 »n“i °l I I 4-k ljOjl! L d) L-C-1 Ju 7^_A ^ Aj) ^ _i_u Laj ^v LaTu^ 1 

Jjj 1*1 -MiM jLte->a V 4 -y A jl Jl 4 ^jJI JlLlJI 

JLaVI Lgjjjl- ttf ^ ^»aV| (^jL ^lx^L^JLL r<j jl^ <> rM 

%• 

(>* W^l ijr^' <_sL^ai,l ^Jl iCjIji —LU [uu 2 Li ij-t-aj jjl ^ 

*• ** 

.4^ I ju4> . (>ajj| ryi OJ.L& J>Sc. ^ Juo L7 !l^ L^J*Jl_> 5 jLf> ^ JU_^ 

<jJIa rut^j| J^dl! L^jljL^lLdl 4-LX^J ^ S~ +~ a / I \ Jj-i C_4_J L^ 

o'J 4 A5— £*jX\ k q , i$ \ \ tjjJb ljLlaJI A^IKL 

- I di l J L-ajj I \£y-u 14 lie La l^j 1 ^ t Lqj jduo ^Jlr» j 11 > 

< f? 4 ^" f A I J-J 4 j^J -L-uVI I^H^VI jl_AJjV| ^jl J_L) ^1_AJj! ^jj 

( 2 tLLb * 1 4 * 1 1 4 ^ 5 g^A ^jl— jLJ 1 doa jl^ I LaJLc^ Ijlj ^\ idil jJdLLJI 

^jIjlL 4-^olXI —cuJI jljd- uu\ t^g IjJU^j TjI ^^LLll |* a mi I 

(^jJl L&jLudldt —ij jLa^jL 7) 1 JlLJ 1 i?Ju4> djjJL-- 1\> La jL ij.. .-i• jl 1 

JjUL^J J-A-lj d)l_J J-} V t 4 jLU 9j 8 _J dj^/jLt-AJ jull dl_► 

l?Ju& u^i ^j-aV! did . 4 j\JJ (^3 10 ^Jl ijjLi^VI ^djLj 

*• “■ 

jJl i? JlA did ^Lj j-L? ^_aS?I ^d ♦ 4 j jL-td^l 4-ij) ~Jr r | Jn>j 

4j dl 1 rt" H dil—dUIl Jjj_b 1 1 xs> uJl>I Jl a3 • dJL>»ji j t<~i*\\ 4-£-j-ua L^j lS" □ 
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UUtftjlr jLiuv 


I JLA jjyB <JLU 1 t ZJ A J) i Juj-A ^uaj pfl i^Vl J^jJiLousj uBjLu^JUj 

Lo ^^yB (JLM ^-*Jj (j-A Ju^-Uj JUjJJ ^uaj CjJl->- 1 *.p_JL*Jl p -JLaVi 
t—fljl.1.^.1 ,Lb pJL*J! L^-Jj ixoLiJl CjI jLAi! J 1 ■ ■ ..V SLt^-a ciulS 

Jj^-« ^JJ 4_>-L>J! u a Li 4_ -lBj> 4_iIBjJI Cj 1 Ini_(_uj 1 ^jlr p j ~y i 

astut l d. U^ ,J j11 ^ ^ 4 -ujjL 2]| t ->U ^ .V.t tj J^LJI 

lBj r^U Ct^ ^jIb^] 1 Ci.ill JLB jJjoJJI JjJ <j I £l±J 1 I JlB ^yJJ i n iXf * <jl_LiJI 

Vi l^t ^ ^ <pji cdl: CLJJI l^i ^1 t( ^jb.Vl 

«t «* M 

. lj t no (^7-^- * ^P-ij 1 / ^ I, I ( ^a JjjJI <*\ \ 1 Cj^Lq-C. 4jL*j>J £_>-LL1! 

l$±M jLo ^LajjLuaJl 4 _l 1LU y t l J^jJl oJJt ^• **-"*> 

%* 

. j ^j^jjLjLjJI^ cJj) ^ I j ^_yJ^jJl JL2-J1 j a t i 

*• 

4_^.j) ^ylr. —cJLl ill i 1 j I jl_kit . inii > j>j) ft / tl O—il5>^ 

*Vj^B , j-j^uuJI £J^JI <jy liL <J^uMt-U (j^llt-Vij jJ) 

^J| (j^JllLauJ ^jl * jjljJ £tia—J>**kV* UU->- 

4jUU ^yB Oj _Ui£. Jlixil ^JlB ^^B i4jjLJ! CJ^/JJL4 Jj 

*• •» 

i ^ a -Jr'n aJLB CjVjljco <j I U-A Ju£Cil <L1 bIj ^oj 


• J^/jjJ! d *vj *\ LLuj LLjLujI d U yj A Cj^LqjJI d * LS_) j^yB . 

4-LiiiLlJ 1 CjL jl qV' ^Jj SjJuua-U (Jl^jaS?I 4 ^<mB 0? *y.c. ^ * 11A 

tCjljliii ^uii JjB L^il.^r-t.ii ^HJ1 4 4> a \ 1 L^iju^i 4 _i_u-^~k ^Jl Aj^oLlJI 1 JlLJ 
^LiiLJI CjI jLuoIbVI ^yJ9 | V 4^v ^yjJ I 4 4 Ji3 ^ 

tPl 1990 f UJI Ja jL_jLa 42 ^ ^jjt ^Ij—LJIj 

^yA jj a 1 11 <J^ 4 cj—>L£ j. 1997 pUJI (ta y5Lj^ol jj jl—-tLa 256 

f «* 44 

.0^1 ^ ^1 jS Jl^l (?JLA 

^n"i n < 1 $ Mini *4*i ^illJ 1 Cj 1 jLuallB^/l CjJ^I \-a£ 

{y* ^1 1 l^i ni^j jLj-«3 jloB : jjjl^JI 

j^yB <J1 ya^i\ cJJt jl o l> n i id 4 -jjlj tillij AjjJuq <?JuLb jit i nL> pJLiJ) 

«• «■ ’ 

CjVjljl^ i4jf 1 i/^ill JjjJI Ljr B Ju C_ljL^ Jjl JlLJ I ^Jl^B > CjIjI ntllj ^LjLuaJ,1 
SjM^jlI ^jlb l1oL£□ »L^jjJ SjljL-oJ! CjVjuJLI J-Sj SjuIb 

5L lIq ^yB i LuaJ I * Co-lujJ LgJ I ^JjH i^jl JlLJI d JLA ^yB t ^LlB JIB 
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Odjii i—Lit wUUiilt 


1 4_a_A>l_ ih]\ <JIj \jUtl\ -iJLC. 1' ^jJlII (jj-aS ’ \ ^ j4 3^xxjLja 4 r. LaB 

M 

<j I j jr ^j.4 iJjjLiAJIj 4 _u£ _uJl oIjLajJI j Jlc.j l^S K ^ II 4— 

(jJa Ljj^ dUl~4-lt cjI^j _uJl c< is\a L*iii. l^Mr i_Jla LiiLLA 

d ' n -a- a CjUjSL>J| oloo I a 4^J"-T J m/t LT^- *^Ljj' 3^^ ^ 

i4-15 \ JLfc JjL_L-4J , IgjLl^Lj ^LajJl ^ SjjL^ 4_LJJJwl>3 l <n>1) 

V. 

• iiLv^llLa LaL^jl^ i4Jjl^|j2Lq oLlLjjjI —mj CjLlojj_lII OjL^ 

i <Llu L*-TfcJ 4 ( j r ui Li ^VjuLj ^q^J ^t , J .i |J J) f 4J t r ^l J i ji ! l 

,h^ 

,i_j^iJ| Ux <3$^! £jrli ~ £Jjji-LJI Cj£- 

..-t UiU-.t l ojl* Eastern Economic Journal 4_oLualsVl a1 jtil r. m<r a 

*» • > 

5 t^ii^V < j O^-w 4. *-1,4.^ ^jii-LJLJ L-LxJji C j!» ' 4-LjL^ 4 

- <t 1 ^ iq c-dJbjJI 4 i rt-%- Ljjj^AjJ IS I^j Cjj-A ^ 

— V. 

^LjJ! d)i a Vtr A ^jXk CjJu^I Ju 9 C-olS ^ A> JlII 3^-xaJ)> <jl jv_lC. 

g 111 IjJ L^ J iiuJ I ^ ^ 1 m n oj^l— i_li . 199 / 

*. ijjjft J~.il \ 4_j_*iL>. ^ lr j * ^Ljl3 ^1 JLLljuJLI J q 1 1 1 4,1 /<?>' yA ^ i Ll~l < u~ i, a 

♦ O^LojJJ 4j>.j cL)ljt^J (j\ i n ^ ^jIjLlLo U - 4 

4" <<> Juljj , cl>^J! 4iLu^ljlJl C-^ 4_dc. Cx^Jb ^jJl 1 JlLJI JuLIj C-ol^j 
j__i_>L_iil 4j^j Juuj ♦ 1 \ <v,r, ^oj i H n i Luajl » Lli-h-uj juj CjJL rj°> ^Loj ! 

4_U3J^J J i 1^- I 1 997 I * u IJ-llrt tl 0(^_LjJ I jL^jt I 

CjJu i j-ij (j-d 4 _Jjxj La 4 f b| 4 4^_ij^ 

.L^f jLLJI 3 o^JI ^ j—liaZLcu ^\ i-jVl u^i 

j lLIx < £ij 11 <r> l' aJ-& t j-a (jlfij . l-Qj LaU t j J o Jo Jx jL^jl 3-^j-U ( _ T ^ 

• “ 

Uj^ bW>l ^33^' (\3^' J \iJ3^ '■ W—u-« 

(jylx 4 I j_ £Jbj W Oft «!j )1 Jl 4__JJjSJl 4. 1 .4 > . * .U L-&J-U3 J-X -L^ 

^>-jL>Jl ^JIaJI I ^JL&Jl t j_4 3jj*JJU LlIIo i ^\Y\ (j\ ../ 

^1 ii \\j ^^jJI J-illl JjjJU_ l ^3 ^Lou^l 1 -Std L^JLii 

<a al i>\Ti 4 -jLc. 4 _jJLo DlX£- t ■■■ < q ajJL n i 4 _i^.\ i i^,H J j jJ I ^ 

L^! 


153 



4«JUritjl1 jLAil 


ti /ia ^ ^ ^ SjjLa cixjl^ La o j— a <J£(j* 

L^jJa Laj&jl J jj| jL»— j3 Lj—<_ ul ^ Cj^UaI! ( "rl^ lj 

^ a i^s.1 j3 w a -^jl_iJ 1 ^yJ\_a^»»U3 . Laj^-A <ij jLidta-tsVl d!LLs 1—tiuJ 1 a 

4jU,| 14 Lj^o-u^Juj *4 jULI 10 diiL 4_J—<-oJ_) dlLilj 

^i£, d i iji j- ' V f' 1 L^JLoXrl 4 j^j—luVI 4^j) (jj-iiiC- 

j U4 -~ Cxji^ La 2 iLuoLc jIjT 4 J 3 IV g —*L^- j? 

jL£ Jl—-» Li—^ ^.9-^ UT^ JL> ur —^ 

M 14 

^ a! U-,1 1 ^ Ci J _L3 4 jjL£J 1 dul^J lJ—ajJI tj j -U-i - ro 

jUx.SiM (<^3LajSL>. ^ l £j'_9—"*J1 ur^ 

,jl£^ . <1 i i j-wS/1 jLaiu-i-uVl Jjj_sLLu3^ 1 — L i ^~> 1 1 >a1j (_jj9 i l ^ i “ 'jC* 

Ij^jLLa (jjjLLi-aJlj <_3jl i^l! p~i U* ijr 5 Ijlj -X3 ^rj—d©l$il j-a (_K»—*-^b 

J j ' ^ t|^\ J '*.La.>- ^_j-*jLj t J^jLU t >- »J ■ 1 ~> d1 <uVl 

(Eisuke Sakakibara) CLu^L^ (jLLJl ^ iJUt j->jj 
Jj 4-ajl Cu_tn-J 2-aj^l <jl» 1998 ^LtJI <j-« ^fLij 

< <\ V ^ jJl s-aVl ; JL>J! C-ljK 1 ^jLa—x-jljJt ^LLnil ijr^ 

2nl-^t' ^jSu Jj-^ ^ ^jV! Jl 4 _i3 

14-ajS/l <-Ja—uaj . 11 1^ ^ CjLj-L>- 4-L_i-a Lj (j^J l 

jJoLie-U ^jLLuo a • «dJ_p —±m Jjj» (^j c-A-uaj 

.a^UJI ^1 JU1 


5jU> 2 ujLm» (tJLmU < ^ t m * j.UL^a ^jLu^ - L1C M 

SLc-cail )\ lr^ nil 4 ln^- A 4j-L>- j i^dl—t-aAl (j! 

«* ** 

,-' K,~<~> j< ^ Greenwich 5U>a Jj-cu iGrand Central Station 

V* 

^ aiki! * 4 _Ljjl 1 I tfjufc C^l^j 37 Juu (Connecticut) 

j^I .oLluU^I jlLo caaiL a! <Long Island Sound juLt 

( (_ylL^J .rtdti^J- LM (jjLaLtJi l ^>l l L^jil 1-*-d I 

5 < 2jjJ lII aJJt ^ (j'l J >'«^~J J ur“ (j^ 4 -Csdj ^ l - J W^*— 
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(pJid UU1 *iUU*i*t : Jjll LLi^i ^ 4* jit 


Cj &-L 4-1 

-V * •» 


I I tl 




JLl —liJI <_3 4_^sl^Jt 600 <<£j SjLmJI 

♦ i*lull I <uILxII 30J 3^ 3 -^^ L-xj-iijj dol^ 4^3 _<i ^ j ^*1 * Steamboat 

^ JLL! 3.3^ cr^ f-LL^VI 4Xr^. /1> I JLj 3 U3^ 4SJ3—uJl aJufe J>L£j a 

4* 

4^-ill £ J-A 3p^ t^-l * , U 1 Jl^j «33 i n 11 ^JlA 33-AJuJ! 

%• 

<3 ^-> *juaj^ jLajSM 4 juIL^> 4 jJLux/I 3JI t ^3^ 3-LLtll Ju_ti^o 

•v 

Long-Term 4^x1 *^3 ■>*> Lla -^3 a 11 L43 ^ 333*-^ ^-jLi-4 0^ 

11 * ^ ) LUr . a I l^j-u <3 Jl : ljL«Vi3 3Lc-4-d-l' i Capital Mangement 

■ %* %» 

.(John Meriwether) 3^ *jla 

<j-* 4-J.jJ ^4J 3-^Li-i jUILlJ 3 i it ((^ I ^_LXi 3 j» 4^3 _ ii L43 

jLj 13? * ■■■■ < 5 + ^3 1 -sljJaSn jv-o ^j-^l3^>JI 43 ciJj\ iij S^LUJU jU <3 L *u \j 

* fi 

(—^3 1 1 ^vl 1 3^3 c^ 1 3 ^k JI eiilj3_> 3—^ 4j 13^01 

3-ii^-J 3>*2J 4-jjtjj ^3^- 33' ^3^- ‘LjLlaJJ /1. 3 

ciJjLiiJ 1 4-oLtJl 3 LaT^LljjV' JjjLl.^J .313 / »<S ?1 ^3 3 JljLlxJI lZj^JUlII 

•44 

3^ V (jr&S * 3^ 3 *CluJ > 1 <JLjI^ *ii^l ^pa 3-LalitJL! 3j si / iv^ ^3 

&JJb 3 I * I jlA ^3! *, rt k *>\. Cj! 3^?3jJI ^o^Lo Jwq jujlaJLj ^jj-^-aLuij £y*£j Lfli.^ 


3 ^ ^ 4 a \To lI I 4 _LjlJ 3 -jU^J I CjbJyt 4 3 Jl 3 . I 3 ^_3 i 1^4 f <;J i A-LflJ 3^1 i tS \!! 

33->- 3^ 3® eiiLv^ 31 f i4-i^03$Lj> J 1 4_>33J ^Ui^I ^i ^_ jju V 

4^3 ti\ L^_i 3 rt s 3 ^^ j 3 ->JI £jla ^jlill 3 ^ 1 tl ^3 (Layman) ^^jSLII 

1 H 44 a 

,4_jj^,U-M 4_p-lU! ^ 3 Ji). 

cj- 4 ^' >0 JU3 Sj-«aliil aJJh (jj 

4 —^IjljusI 31 3 ^ VI 3 - 4 ! t. ^3 i^n ^ 3-4 ^^jjLij-iij LaI^ t—<- j-£-uJ 1 1 j 33 - 3^ ^ ^ 
3 ^- /l l 1 Jl^jl^ . 1 ^ Jk 9 ^r\w4_A Lx_a_l l 4 uxJj I ^^4 ' A * ^ ^ 1 3^^^^^ 

3! 43LJi 3^0 3-yjl^3 s ^ >^0u 3^^ 3'4 ^3 3 s ^ 33 ^ 

^jUI 3l3^Vl 3 \ jl a a. 13t < (^-J] (Si ^ * tsy\ ij. ~nc 

V 0 jla jU_3JI jj^c. CjI i u..^Uin 4 jL^j .^3*-0 33 i^H 3 s 

" « ** v» 

^JlA jJalitil 3^jl JJLjC. *ei>Lu^_-i-uIlJl 4 jL^j ^3 La| .4 jULI jjLtj-i 

«4 

tdiL lx3j3_jJ l ^\c 3j133L 4 a\K 0 43 ^ 3 -°^^ 1 " JH / „] \ l~ A ), *1 4-"j 3^3 *jI 

»5 j t~tf 3.4 e-ij-oj La 2008 ^LJI ^3^ <v_sVT 4 j^Ij 3 ^c_j 3' 
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jUbJI 


(>a JjJiLluiJI J£ JjUs ^ «<4 Cs—“ L t - 5 J'» L 5 i J -‘-‘^' 

' H M 

\jJt u-*ia-Slj-ut 1998 ^LjlJI .cu-Jl n>\£y* x^jjI La 4-u!u>»j 
C aLl^> j Qj^S <^ 1 ^ J-4-ajhjj ^ySu^at jV^J jLiLa 4.7 1 — CjJlL £_jI_^ 

jJLJtl j J —juft Tu — lajIj * | jVjJ jLila 120 ^ — Jj 1— g"l 4 

4 l^j (JjJjlZjj -Jj ilL _n3 jJ^lifcJJ <uJLi Ci . 4,njl 4aJLa CjIjjI {jj ^ <1_LL 4 JI 

*♦ 

*c£d>^ Ufc^dP 1‘5 <y_l| \ti+ A iJU 3 ljjl 4-_^L 

Steamboat (jr 4 _i.JLI ^jLcJI j^litil ^j,ti^ <jL 2 ^i« il I 

LLLj_i_u] jl 1 111 4 t \I 4 nnWi ^ jJl ^LojVI 4 4oj9 Jjja2J jJLl^j J^LCj (jL£ Road 
♦ 4 JLjJL>.j LL>. ^JL*J I ^-LaLst-c Jjj jlLl^ j-£ I 4jj * jl^kIjJI ^L*JI 

4l>g CuLSj ,I ^£_>Lj 1-i-ii^^La LkL»o t(<x\ ^—uu ^ <Jl» j 


La I 4«4 j^-3c—*_ uJ! <•1 j ^ j*C n j _ jl ±*+)) <_ i.rtt jjujj^-la ^JLc. Cj-j-UoI j . j*> Forbes 
JL^f J_>-j)> 4jL» 4iLi-u3j WjLs eBusiness Week 4_Lc^o 

^j-lUlI 4j|» ;4-Lc, (JL^ Jj 3 ^U! ji4*nn»^n (JLac^a j^-LaLatJI ^jSL^cS/I JljwI 

%¥ M 

l t‘J j J' Lt^ 1 *^1 O" 0 4 —H 

L-i A J ^jl 4J ^ 11 n (^jJlj t flc,. .L4J lj L»Uu] 4 j£Jj 315JI Sj^idL J^jJl 

** 

^ (Fatima) UJ^La L^Jjis ^ (Lourdes) jjjJ 3jj^ L*-U. 

** *♦ 

^jl J 4 j^_aIjL4 L. 1 4 IIJ I »Lj j * . ,UJ I J-A Li-4 j^LJLXJ 


(Salomon) ^j^jJL-« cjj 1^4 SjL^ j i 

Jlo 3 icilij i 199 1 fUJ! 1 Jl v4j^ i 1^4 

Cj 1 jJllm (Jj-^ JJ-L Cj^LaLua a£ 4 <v 4II4 5ji 4 1 /L^aaJI JljwI o I J 

jLaH 4l<>r jL_<-a^J-t-aJl ^yi^. Ij^SLaj 

4 1 nI < ^ aV 1 d^iH d*Td 1 jJUjJ^-L^ J-i-fiD lj <LA^j Ju^J^ * L >1 il J j_ 

l^jOliAD j ^j-u- laiI U 1 t-i - ^Ic 

• Sj^aLill ^yic. 4 jjL-ojw {j-a jLLuaJt 

0\&J t^j\ —4 41 <y-w —i_iiJ La 4 _Ijjv — 43 . J —£ (jl£j 

dJj ^y^ tfyJLIJ jLqjju_uVI CiVLat>a 5j ^i 1 ^! 1 oj 1 ! 

^ ^ ^ L*J \ 5 juL-uS/l jLS^ (J 4 fit 1-4^ 4 ^j^fl^jL-u 1 4j 1 S*> n ^yj9 4_*_jO ljlo.r 

Myrton Scholes } tjC.■■ ^ j ^ * JLU Qjj■".,'^ 
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>UJI ^ !j>L jjs U>£ Uk. Robert Merton 6>^>^ 

JJLLU L_J ! ^aj b^nt lj - uA,\ m\ 4JjL*-4 i 1973 


* ^ \♦ 11 ^jj_> M -w. jLijVI J '>4 IjLaJU <?Ju4j J < ♦ Cj lj)l j*>J l 

ojjj • LTCM ^Jj UgUf 0-* ^ e$t ‘ 1997 f Ul ^ ajjL^\ 

^j_4j 4 j ju>o 2J jLi_4 ojI£ jJ i^jl_iA>aL>J I ^jl jLj_4-uS/) i Aj^U» ^yjJt 

-jJfclj-j jJjj- 4jLM ijr 3 4 jL-4 jc_>-LjJI ^U! S *\—iiilJI j 

^ti> *<jiM iLbjU—mf Oj^laJ^I Jl jjS /1 ciilj 

* 

< * * “^1 lila .<UjLi 3 ^ L^i u Lj (_yic SJ^Lt^ j j)lr>Tt L&jU— *m\ oili <^1 
OVI ijjiali Ju3 <0JLA cTjI-LLl^ ,ya (jrt-21 jU—ml (jl . 

.«"i « A i'r- 1 ^l-» _tj 1 ^ i ■ i ^yjLaJI CjjLillt £j? > ii j’ti r^l IjJ (^1 t< n 1 * < V * )f asi- i 

LT^ U-*Lhi . JL*J1 ^ •Cuj^o <tf] ^ ^ ^ Jb) 3jJ-Lua VJ“^ 

jJaljJ ijjj . 4 _~ La-Ji JjI m J 3 AJ—m —uJl j*J *CjjUjJI (jl 

,J£ ^Ll ^ ^ '; t-H" ^SLcJ 4 _iLfljuaJI 0jufe jjLs t4j luLlM j^at J-i f- J-^Q-U 

2lJUI jljjVij (Swaps) oVjUI j ^ ^U! j UV . ^>>1 

(Securitization ‘o- 3 !;—*M (idjj-*) Sjj—uail 

CjVbtA (j-a jrj 0 jut) JS" . IjS-T (^oJj ljuil cTjL£ j_iJ! ^-ul (jM-J 

djjLaaJ! j i»*i i 4_l 1UL I j*jAi-) ^_i<jVl j)Juu 1 1 t n V' 

4(jr ljJLl I .3—jUi jl—«kct 3 * tr\ \ J^aj jU—C*S/I ^jrU ^uL3Jl 

3^^ _)^Lj ay*- ‘ —‘-“i Ibfcjj 0 ^ ujjlxiiil ol—^ 

(jjjtlua Jliajj .2umi jLtuiVl Crh> (^Lab cjjL^JI ^ 1^1 oLiaUl 

^ . ■ il l ml i_) j] mV I I ju4 « ^t-Jj ' j-i - ol 1 ^llc.)) i_l 2J jLftjj udV! 

. CjI-Bj, Ldc_<5 

s 

i<a t Jj_cj \ 3*LqA£.)> J—tja 

i°> N Jjfcij J_ jJuJl 1-4 {j -4 t ij j) t j tn“ i— lmJ 

lLr llilL 4 _j 1^ i V 1 a*« v t* a 1 j-a j—uj t CjI M Lj 1 ui->- 

3jI^ ^ - cLuu—4^1 }L jJoUtll 4J£ LT k: 


-4-4J- 


t {_y1^- ^ !| »\bi I J |g ^ -mjJ I iJul^J L»- j) j) ^j__jjl i i 

(j! u —!| JL3 ljut. — £ts*. j^aVl J5U>- (j —a a . 
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UUJjJI jljAdl 


( j r l^ 5jJa* — ui]\ ij&AJ V ill Lil.A.i^> (jy j^ Ijlajj ^43 * Ju>. ^_y ^j 

«Aanfl ^£4 loLLu 3 J Jl£J U4. £j[ oA A <r< il£ Lcj . I Jut 1 AjUl^n 

oVUJI \ j j '■ t a JJL^-ja 4 4 ^ l!i 3 fc ^ 1 ^j, 1 i ^ i Aj 1 Jjj >1 ji Ls-w 

%% 

jui aLIqjJI — «a( ji» tjo l^-4 L4£ _ 

^.L^j! {_ya Jlj dVl (JMjjj *-—*^v -L3 « J (jy LM Ijyj jU Jljj —'lus <jl£j 

4J-4J 4-ail^fcJll CjIc^j—J oJLl ^j_^aj 4 j3j. 11 ^y>^j _211 <j_cj ^ 

L_y2JI <^&l^JoSM oJlu^jkj * L-^j) 4i)Zj±\ 1 ^j 1 >^11 l£^>-^1 J 

(jLj < j ‘ J J^a3 {J ^£ r ia*\ u in ^ jU LJbj^ua 5 L^JIj-at cT^S>j 

«* * » « 

*a-A tfjtjJujjj-wa j -A- t j ^Jj j*ujJl ^-i^a -11 J 3 J 1 * 

fJljj-aVl jL Au —l^j j JlI^. a % J T' r J - j< ^ JlI I u_j^Jl_^VLj cJil sJoVl 

%% 

j t i ln I SL^L^oj ^1x3 3J^ipJI Ijjljt 

JL3 jJu^J^-ua <jl£ I jt L^ JLj-uJ L 4 $ . L-aja^alll llut ^j-4 (jJ-uaJ 

O^ L y* U^b I^jI£ ^42 u-3ljjot {_yZ ^liL J-*-^ 

♦ Lj^ili x- Lj L . i . Ja .4 a^c^Lq ^ 4 ^ * 4Jjl3 4_j1c Lcj 

4 j» t djuj I Jl4 ^JLc ^ I^j La ^i> ^JLc ^ j 1 3^ l^ “v 1 1 4-aaIII (j JUb C-tlLij 

P—^ Jt ^4^. -fj'j-^-J jj—JJJjM^ L_l!Jj 

cjLsji ^_3 iCAt-jJI a 1 .1 _ljj! j ^ ^<^*4 LjLu3-43j ^ ^Kt l 

Ol jli—^uVt jl% .Long Island Sound juLi jjy ^ 1 ^ Js A* ,JI ,u^\ 

(j-3 43 i-L JJjla lflS'%. ((aI (j _u/ ^ jU jJJlI jj^Loladl jjLxajqLJI 

•* ’ ** *• 

4^j ^ 1996 r UJl ^ 41j 1995 r UJi ^ ^ui 

i flj <- ^> t^jL« 4 -u->Jl (jLuallitlt ^jULLlII ajui^Lj ja-I La CjJu^ 

Jjj ^1 ^SL.gj^a-3 . Luajl L—ojjj 4 j^j _uVl Cjj Af 1998 ^1*11 

Cj^ai ^plll luI a 4 i^ll cUjAjjj • jlSLILs VJ (JJJJ ^_)-4 L^j-aju La 3 j 

^4^ ^4 **i c A1 Jui*. I jAS 1 clj 1 t& I (^yl^- 1-4^ ^H 3 t-j LiiJJ I 4 J 

1 ■ 1 g ) j ♦ 4u JJ5 AI tibj^' Iftdg- jJoladL ^jui^J .1 4JUI ^IjjVl J-^a 

jI^jk 4 i i iM-v I La-4 LqLcj J^uaJI (jl^ j^Ioj ^|^j-ii^?| Aj Jjv JL a£ a^JjiJU 


^j.oia-<-oiL ( < 4 -1 f <3 -r 4 t y_JLfl j-La->JI 4.gjLuJI C-ljI£j » j—ia£]| 

j^iALh^ 0^ jW^ Y* ^ 


LUJV- 
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CjLuSj^jJ! jLx$jl £)f j-lC. ij^UI C^luI ® JL -LT^- 

O^^V! - JUVl JfT ^ .^IS ( ^uV^ i H r I yjiitillj^UJI^ 

M ** 

♦ <Ldjl3 4X^-caJ «A t cH J^> 3j>> 

erl^X' £>^l t_^ Lr 3 <j-kL£j».Vi ^iLo 

^sAj CJ2 —? (3^? >I»L5til Lb 1 - 1 —^ J-LH ‘ u (Jj— 

I jla jU^jl jjl Ijlo- (jjSjAj ^(jjuaJl cr LsLtb-'^l <-lLL ^ 0^“^ i-ibt^-aLa 

H *• ** 

.4_iIL*J' JUI Jjtjj-ui c^i ^—‘- u ^L? fh i ^r uj&i L^ 

jj 1 "U ^ i JlJJl3cIJI djV J ( _ T lc- J>- . ‘ <* " < <-^ I 3 < *V l i <Q “'yj-f-*-*^l 

: 3f 9 - 1 JJ- 0 ^ LT^- Lr 2 l^L> Llo-^I Lr 2 

^t-»" ■ -j S^3 jLu2lU joj^ji j-±a L^IjlLlJ u^- 

j “ jA iCj! jJL» ' JAj .-4 _ljjj jJ.1 jljJLa jlIjj <jI £% • Ur'i M 3' 


flljj La (3^J tttSjjIaiJl ^o__Ja£. U»Jl>. flJL4 jLj^j^I 4 j) of J * > 

S » i h^i L_a-uai!1j 4 j_iI (jjJI 4jC.\ mil (jj-2J - L^-J-a^ LLv^ 

4 ! Mft>. jjLflJi cr L>Ljl>^l uiilj —*-ul >. | a". ‘ < » O^ 0 L>±J>—^LLl' 

*♦ ** ** 

^jJ ,j^j JLuaxl! I jjjJLatja 1 « nj^ j ^Xg-iuJ tj-« 3jLa 

L ?— 2 —itSLlJ O^JJ-° ’Cr 1 *0^ 

<.\ m^. (j-a ^ cr LsLjl>‘^l >AIj ^ Oi^iJ—L)^ 

cLijS ^ (J ,—^ cr> J^» ^L>'—LT^ ‘-a—^ 

** i *• h 

I L^ jLuo jjri-l£I^ ^^ ^1-^.iJu 

i4_iJLa C-il^LS-rdi_i_ul <CL^ JlJ Lo *AjJ -wu ^)-I !uX^ jJoL3c_Ll 

i*\*t\ ^yuJLlj Ic J 1 Ajk )Cr j . 4 a]La 3 Ijjl 4 jJJ Li ^1—J I j] 

%% 

41JI3 iJ^v. jl^i ^jj J. McDonough ^ 

, 1 «-> /1, \ |j < ^ n I 4 JCll Ju ^X3 ^ ^ C1*J i ^ «-^i I (3—^ 

j f < >.t' 1 _ 1 l ■ \ AiU ^jjJiJt ^jJlZJ jljLLJ— lm*)}\ <Lj-A I <_ rr iC' c a *d ^ 

Ji» JjjlLud ^ 3 ^ a 11 Warrwn Buffett oji 

^^0 ^ ^ 1 1 a \ 1 l a is~\ s a i / ■» JL»-J d n^-^11 ^ JLA ^SU % «^ I ^ < a ^r- 5 

■ * 1 i i■ Lr^ 1 ^Lj—<- ul * W- 5 ^ 411 
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A-aJ1 ( j^s jJu^jj-ya jLul jljf O-lBLj <jf J ^uilt 

(jjJ 4 J^-LijhJI «a( L;r i-o (fc _ j;f J (J(;« Jl ^- 1 - c2> (J- 4 *—‘-"J- 4 C U^J (jr^ Cy*^} 4j I 

^ Jjj JuLusaJ 1 C-UbL> III 

t i -n tl SjLSJI XL Cjy*-> 4*aJL1 i IjtSL&j 

(J jL>ijj • —tiJI (J^Jl jLfcjV j^_>JI <tU*l^4 t^oj ^ 

iL-dllaJU 4 jL^j 11^Sjl mi ^ iS 1 . >JI Ljh jjjlJl ^iSj • !j -uS 

jVjJ 350j ^jj— A* 100 £j\j 4— jl± j& I^j ^JU ^ r J ^jJulLj 

» ^U 'j^ 3 0^ 1 4_lj j j j I ol— uj-l-uJ^q oSjl—ti US’ 

** 

jUiiL-uVI L-}&j u~k 4 <jlSj jUjVI <UUfcj <<ruLlJj 4 LJ=r jLX"^l 

(JZ Jt» jUjl ^ 3£jUJll jl j-us j JSL) S* (Bear Stearns) y > j 

M w 

(James Cayne) ^jLS ^ \ j_ 4> ^ J_^j I >■! *«^t 

.^Luai ^)-4 Jji J>_4 ^^>0 1 1 lr>Ld Lx>.Aj 4jI Ij-p. 4j^Uj —Ij 

4JLuS U (3^L9J *4— Ac. 4<aJLI SjUJI Jj ^ jIj! jls I , i a d • * 0^3 

(j-i-^o jl*j ^1 *2007 ,*1_*Jt Financial Times 3_ 

*(David Komansky) jl^Ij . 2 : ,-^z\ \ ^ cj ( y ■ - 

1j*J ijj^SuLJ jUjU 1-3Ji 4 ^IlUUJI jLjS 

j-jj cjjlaJI ljLbjLo4 Cy*3 -Lh^ jlJLj liJLi^uluVl LiLij ^lc_ 

^yjJajo J«.iV > tLllljjT ^jjLUI iLojJ 4jUr ^Inf 1 SSjLUU jJjjlllm 

^1 4 jLua ^>0jJl J>4 JLO£. <j-4 JSl 

. 0 JuaJj 


u-3j)UciJU lLi^ 4-L3 iLr lUJI JUU ^LU)J fl^l Lr 4-*J Jt)) jU^jl 4J^jUtiJj 

c-3jUUU dXa> ciJSjl i43l j \ jVjj jUU 3*6 3j_ UaJI 

«* to 

(^jJI (j I ^_i£. • 4liS^UL (jUp 4 'U'QJ 4 jJU 3 JJ-X 4 ^Jj 

^»U JpJLj^ .3^4 UlU ^ IVlll ^y-U 4J SjjS V i^^jJuuaJI ojj «."» Sjljl ijy ^ 

JWM ^Xdul 4lU I t JUJuw LBjJ ] i4-Lilj t jI xi^JjjuQ ^ 1 . l Li ^<3 J^jy, 

^UJI 4yfn\ ^jlJ! juj^JI 3j‘Lu^JI .Partners 

^j 1 4 S 3^ | 4-1 jJ U 4 Ln _ uj :«^t <J7 —lm ^ Jin jJalitil ] 1 -*> 

*3lJU 1 iljjVl jU ...j urjj iijUJl J_^ J^ 3 ihy»« 3 Avtj 
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J^L^I 4.JUI JljjVl jL.—<jf ^yk. JUU <>> <>*LhL9 

<2008 —*J1 ijlu^jj^-4 _ ajjj * 4 JL 3 W V jL-14! 

S=yi]l >4—iVl JM-^Ja. --"j 

.|(»^>m .<ju ~ij ,>,] aim ja 31 a. .... jwm 3 ^^ 

,3LuLLJI 4-ajSIjkJI Jj-A ZjJ-uaa -Jjj dlt JU—Cil ^yk 4 jLaj Ji_L-lii. *13 

<^3 ^1 4ji—ut 

^ioUcJLI 0 J MJ 1 ^-i-L^ LtJa_l_4_3e_J Ll.lJa.4jK < 1 , a n ; j^kko L^jl 9 * A J "1 1 t 

* a V! 4-ijt a^ LLt-tiVI 4 ]rin ~kA I L^j Ojq-iuijI 

i 1998 ^iajlxxm ^_ya ^j^_iIIjJlJ 1^ klJLjJI u-SjLua-U ^t tilii JLl4^ 

• 4-JUI 3j^l J ^3 1 4jrtf. Ijk>- L^—lo^j «a( ^ lm 

** ' — i* 

C>^ : J ^ T^ c ^ ^15 J 3 a Jj-i-aJ I jLl^jI j] J 3 ,..4j ^Ij t i Il3 

u —3 Jo^ JSLi i_Ju*j ^ylJt jJolitJI 2 >>U- 

jLiLiVl 4 j 1 <1 r jjj (^JjLSJIj (^>.^1 . 4 ils>j."i?> j s. (Jljjal lJ jj 3.\) 

I.-LC. I ts -14 (j^M —^3 : l^La LjiLus ^ 1ST l —a <jjiSLc. ^jloj>^ '‘•-j- ■ ■•" _X3 
u? JL^ c^L. cdJij <<j^W 'V> ^LLu^' i ijjUl ojl_^ 

UjJj^ Cr^- L°l3^ (jy^J -«—aLL^JLt 4 jL$j LaIlLIj_lu 2JjjJI 

jJa-Jl I^j. » t ( jjs <Uij_i itfjL* jLfljVt 4jUr Juu t ^jl jjLjJI 

JLc.I^2JI ^^3 j U ill ljJU_ -±ju (jt ^ UljJ (jl^ . ^ ^Jl 4 ujjlLa-A i <ij4 

oi -M—j-ui •^yiuj) ^ —mi ^iiijji ^^3 4_^£j*ju' 

j^Vi ,5^j>ui jj*y\ jU^v sjIj^i ^jj ^ 3 ^ ^ p t A-t i 

• ^jukUjJI 4j 1 j 


Vl 4j A-m ,Jl < 4 nu t uA 

Qj- < (j $*-uy 4 -l ~k ^ r . J L i .' a l 1998 ^LtJ! f ^^3 

tiJj-iJIj ^^yJ^jJl Jl 2JJI ^3 ji 1 4 <^ i 1 —<-tiJI pI 0*7 -k VI 1 ^j-LaJL—uj 1 j ^3 

^ ** ** ^ « 

^jl5 a(A? Lt _«/ Jf» jl2j| 5—;4 a£. ^ric. t ^ a 

( jjJ-lu jLi^aI3l 1 ^AJI 1 ^^JLa Llj t >■> ? ^ i^. ^ 

ft 4 i l l jJ^a jwcilLujJv 1 ^>4il 1 ^^ j 3 ^jjk ^)L£:^jLi-ui 


161 




joj ^yls. *SjLc »Cjjb C7 Ul 4— L^LMp.\ aJl& i4 — ujn 

I 1_lj_u^ ^ 2bo jSiM Juu (_ylU.II jLualaVLb : cA Lr J - u - a ^ 

JlJLLII Jj JuLua <UM U JBj t JjuoVi <ya ^5^- Jj1\ 

** 


Sjl^TlII oLV^Uoi— o-AA ‘fi—A A iJlJJ — 

d i OJ>j ; lj jfj LojU 4_iic. £j.S (.^UJt 4 ljjJu —luS/U ‘4_£j^a^M 

. ■ ,. U \ l . 4_J Lq _i-ui^-h ^ l ^~ > ' ( <V i *~^ ' J-|-<-“- s i ’ a 

«J ,W*\ 3l_p- J—^lJI C yls t>a ^j! jUil Jiv (jylUJI £y. —Uli! (_yic. (^lacjll 

d ,. ..!_■, ul \ * 4_jjl ; f A' lA 

t (jVt o'sJt <jU *A in- 1 ^ (_yja di^-iiujl 

j 3At l jLc j »4 j^9 3 s_>jji— Cy* jA^ ^—* 4 ^J ^ 

(jl^Vl jU- Jl a* iLL* (>o - 4_plj A-“' A 3 >AA (-A 4 “A 4 

*Ll)Aj UjAj (J>AA' cr i ^ LA 3 dxJJjel! 

2ujVl f^U _>j A> u -,U:^j£jX\ 

»J ; y..„U oLltVi.* £-* J^Ull! iJaiJj iJUJl 


(^lU! ^_>L^3isVI ^j^A\ eA : AA A-A^ A 2 

tilJls (^JS J. ^ Ai l tJijuajj 4 j^U -i*J J <_A i4 ^-“ ^Uii c^U-Sl 

, 3jj . , .il l JLl^JI LjJ) 11 U L. l >d*J -U.1.1 \ LlU j (jr^-' ‘ J “1^ 

.3 ..uLuuJij jUais^i (>« a ji jiA ^ 

j_iU jji (Roman Herzog) jU^j a^UVl 4 jj_^*>JI oAj 

i^Lscj ■s i .^.~.q Vlja . 2u]jJ_tjJLl (>o lU— ljiS ( aU.-r-i -j (j) jL-alsVl 3 jLs 


j l,,,1 1 Jl^j .«(3f3*.LaSLi d_3ijJI 3 ji U.~i i . il (3-< v^~> i » a_uJ->- j-oU^a (_yJ| 
.- a ,1U".^J (5l>J 4 -ljjU i»-Lv <1 aj» jU j-Jjj— Zi jjLib^-tt CT*^^' 

(jji-uj .L_ii^Ji 4 jjUi> ^ UU^U ^41 Jo>a—uj uia siiiij «i4jijjji 


(_^>JjJI)) (j! (Jean Chretien) oL_i 3 j^ 

«% 

jL^il (^1=. 3 j.j12s jUjVI 4^11^ «:!—^>1 Ll^ 

^ ■ Al l ^LUlD ijmj ^^Lu»l (_yj| 4_>-i->Jl Lu) - (y-3 J-iUt^s 
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OdjOJ UUI 




<>Us ‘Ui^d^ ^_UaiVI 

(J^ ^d OJ—J3J—ml jd i l t ^Ij o<^- • 3 JuJU iljjJ 

‘^ Ut (>=^ ^ ‘ J—L° 5' 

<>> La^ 9 ^<^1 d_£|yLiVL0>^J-U Q jj ... ij.-ti 

C^u ^L^l djjj-*^ ^c i^-iL c^j3j JJJLH i 

Jl^al [$ r , "" jj 4luJ! cjUKJI ,j| juj . d-^l^iiVI^ 3 J l „ ... J tl 
I^jL^ L* J£ (j_o ( Jj__ 4jU JI jL^alal Lsjl 2 jjj i^l l Id - d1 .*..u 

U^ Id! I-*' * JLj fUUJI J^iu jLitjl (jj L j—Jj^J 

^ (^6 J La 4 Jj) ^Ls — t-uljjl ajJJ ^Llj^fc-1 4 «/>i> jUbjI ^ ... j_j ^ 

*L>^ IdLa *£>£Jj * '^jt oLI^V! dj .—A jlitj) LT i£. ^jjjubpju 

‘—<jr*^ 4 _ulL_l^JI ^oVl (jj ^UjOj*. ljuJL>o djU /-. ...Ijl| JjLau (^jJI 

«4 

^J^jJI jJLJi ^j^jJluo I JJt JLud j L^ . tlj._>.^/| IIla ^ a 

LcjL^ LJpil fc->ai cn^l Lry-^jll ^ t U ^UJI l* 1 ; .T l^ 
.jL^VL U <1*,^ ..c^i^U JUjIw^^uj Uj 

oLujaj—.-J l djl r , ,,i|j jjfi, O-olii-l Ju3 djLjjj-t—L^iljl d_JU_L^lj (jt V 3 ] 

j& 4 -JU_^,tjJl ajla^.T .Lulid 

C< 1-a.ai jjs JUI (Jljjj/i <j1 i LULjj ,4 r) U 1 ♦“ a d-1 ,*:.-w.j j ...Tj 

l^Ui^ ju. 1^1 o^Lul JJt lSLL^5 

.CjV^tUl djjk 1 ^ ,,.ni <■ a&~\ ijl jjr. L4J 4 j^jJLLj V 4_jJ.L*JI 

cr^- '——auJl OJUb 4 fljiiTj l V| £j _ 4 Vjli i^uj 

dJ^ c^LLj ^JUJI ^ JjjJI iixc.Ijf t L^Likl^ 

.^1 Ja*^j ^ *WI1 j jl^uj V l d Kt . L.Ll i LkL,!^ ^ 

3 'j— 4 —uj^iiA *<iix 3 Lui JUI (tljjj ^Ua 

IUa L» (jJj IjuT —ij V L^i JUI 

^ 1999 30^3.1 —o l j f jj —ixJl J^S 4 ^ lj-Lajl ^jJI .jl_c-Jal.1 

4 _p.Lj j^aVl CjLJ— cjL^s^x-stiLi UiU jK ,d_ijUVl (JjJjfT 4;i,\ /> 

uj* ; d^ A^Li i^ya dj^jtj^JI j-uus 

L 3 d^ c^J| “ « ^ 9 ^uvaVI ^ djL£ 4 JUl S*Li£j J^ M 
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MUrii jJI jUtkdl 



^0 J _,~,l ,\\ JuJI Q 0 .((3_ -lIIjlJI CjIjUj 3-<-oVi 3 J-JlA 1 ' 

: J^a ^ j_xl 4_JJ ^ li_j£ 3^ 

^LkUb 4 -J.IjlJI Joji;-j^3 ol» 

f 5 r r,... a 3M^ \,„ r-L g jluals^t Uj >*j 4^' 

(>“ 6d>^b er^l -4^ <jr* *44*4 ^ - <(,L -4 V 

iO^rt? u4>4lj Od;-* " -“^ 0* ^ ^b! bpj4^' bM'—ui» 

4jl (j~< ^\ ic 4^t cjVo« (jk. J>_^i^i] 34-^ <> 

4^U^Jt jL o' ^! *2 ,:xA l>^ b* oi .«>>btdb 

.jwVl CjUI^o 0^ >* ^ * !j-a>J c ' - ' < b ‘ i 


(G7) JjjJI JU' eljji ^ 

UJJL)^ *u^J' 3—31UJU Oj—■-b' j b^T al o-^ ^4 -j <4^1 j—bUdb 

o\sba^b o^ 4 —**i oijU^jV' o4 £4^' ^ ^ J ^ 

OhC. bjj^J' «-^J—* •—»jog 3_)3 *3_Mjk j —^|'^3 3 « . >h J>bb 0—fl 

^ic. i^y^xL .((SLiiUil <JU' Jj—lJ 3ju.^ 4 <„ ..,iLft» j;U^' SjJL^ 

V ^ l _ljj 3j^£- ^ya Jaj|>iJI ^44 f— 1 

^k. t( 0hH^L^4 0* jybH .3^ Vj <U Jy- 

^1 4^»ljJl ^VjUJti J£ -bb^-l cA ^4 bd^' ^ ‘l^**"*^ 

4^ ojj^j *y$« 2 a .^u_-4Ji ^' 4 , 

(>a (<h^JlJ ba 4 jLu>- ‘(^^11 0“^ (<( ^> 1 —^ Jji“ 

4^jULV' dLA 3 ^l\ (j^J .3-3 ^jw^ Ll». ^jJU-uiIjJI 

03-Jj^u * J_j5ljT *>bibbj vO^LJl i^UI SM33 

Jz <^S 3 0^ ui-^J o^J u^i s>^ 0^^ ^ 

j^_ r ^ ^1 Xij .(Heiner Flassbeck) ab . 

j jj*JI ^b^li ^ lt^ L“b J 1 *- 1 

, _.u~n cjMajJI <?b —a jLt— l*S/ j^cj ^LLb-> ^UU!' cj?— 

.O^LLu^J'j o*£d>^' ^bL^.1 ur ^-b 'b^ 6^ ^Ij 

^ «Jo^JI I jub o^ >*43 ^ lj -^i U J—4 j' o' t-J 

*04^ CrbjtJ J-**J , =b»' 
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JLD L-J k i t tl 


tiC^JjlLLU <JjJ» - £AjA\ )jm-^JLI jJ^J JLoJ 

& ^Vj-A ijr i^t ^i<ni,ji^ Laj —i JS-LS J£ (j—JUl 

' Cr^ Lp J^ 1 cMi .f^LL jJ jjJlUj ^^iaJ_<ya CjUjSLJI 

>♦ 

jLi^j! £_>u> — 4 aj A> JI c>J*£ti ^^Ic. JllLa j_tL 

— 1998 ^L*J1 cJujiw Ljr 3 La (j-ujjjJI jjlSj -3j- 1 ' I jut 

jL^-il o LAlL ^ i ^ i Vn < !>Ia 3 * t$AK 2 li>J - _^_L*pJ|j f-jji j .jVC ij 

°J^iJ t>° 3-btill <? Jut Cu__ij£3j . Hut ^LlLtll JjJL_li^=> 

"*L>J (_y >—JJJJ — UA ^ L L> £ - t>^ l£>^> 0 t i - l iLI (ju_ujj jjrujj 

4JUI ^IjjVl 4_j>J ^ jf 

SU—LU - 4LtlJI *jut cL.l£j ( Arthur Levitt) ■-. ^1 jujT - w : ;^ SH 

•# 

i3j—<-“ J-LsjJl 4 —ujIjJj < _ P iujjJ| L-lS 4 A lS.lt JaaJI 41^Jd Lc<j—ljj j 

jai tz^La La ~ (President Working Group on Financial) «Jl_II 

J 3 ^ 140 <># * V^lj< £3 ^hL 4i_^ 

ft* 

^j—lm jjy-J Jl» J}JwA-1j-o ^J| (J7^^ £ 1 L-irw VI J^_lj9 J 

i a (jy^l pLua-^JI 4-SMl (j-*SLj <_y ■■a-njJI l-4-j_*_lJ| \ * j U\ 2l^j 

0“* LT^ *^ <Gjfc-La * J}J' 1 L 3jl <^\\ 

ftft 

j>-*Lh? uL^ >LLti.l ^j— uj 4 _laLiij Lo^lSj «lLL>-| L^nLL-j ^j_c» 

<J—} >*>£UI o—“ c? 3 Jl? 11 

^ ■ ft* %« 

^ ^luil —Lj u')» 

UALlXJ ^-L I a . 1 I (J—J -51 I iS> Jj I CT^i * " ‘ t j ;jL ■ ^ ‘2j c 3 ^ 1 1 

.4u>i^£_»JI 4_iUajJJ ^ij^>^ j V l^jV tiJJjj ijL^uj— uuVI (jjjl ii^j i_sj)Luail 

Jtjui * V ^ IXL i <i 4 ajut c -S ji_-^ Jjfc < .j^ tj 

J — uiLdl iJ-' V -^Iil ^ya J juL) OjvIj Jjjjdl 4^>J Jjl t jut (j^a 

La ^-^LJ.1 ^ui^SLsJl Ji«-jJj' ^9)) til! jj jj^lLuaJI i? jut ^jj| _jl 

tJ^aaVl Jr>Jl tllA /jua .«^jL>J| ^ (jUauMiVI ^1 ol—uu^Jll ^jut 

L7-^I ^ J^ tjlj u3jLi^iH i>LpjI ^St (j *Su i lut^laj 4 ^ ^ 

CdL<ij1*_4 j jo,, ilxiul Lt^ .jjj jj^ys iliL {ya l 

^ (jjfl 4^^3 -uj . «juL l.L. 1 1 ,jjjLLu3 j^yZ. 4 4jjjJ 
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*JW>I J)I 


olSj • 3 jLcj Ori J Au7 * a 31 J-jt 

j r,.<r im s i<_> jjl] Sk (Helmut Schmidt) rn dj ^ *lA ^L-Jt ^LtVl 

(jy^» * 2-3 £ J-A jJi-jl dl i J O * 4-JJ-ia£. idjIjJ L-U 

(Pinneberg) S^LuaJI 3-ulLVt 4 —jj^I ^ jL>o! 

cui^ jJ ^JUJI ^ ^ jJ^licl! (JjjUx-s j— V i4j-4jSL>JI 3 — 
*«^_ljjLu jLioVI j3jjJ-4-o AjL^jJJ 

^jJl j_stUL> ji ii^ a ioLxJd* umS1\ • 13,J 1 3^^- 4 - 4:> J-^bj 

jlSjJI Jjj jlIj-o i^y^j 3j ^-u-» V 1 3-4jVI (JLu-u l^Ss o-* 

3 < * ♦ t I ^jl JlijJI ^ 1^1 jLualtflVl <j-a ^J-Uui-L^ 

£jj <_£ jdt £>Lt]l o'^4^ ^ O- 3 C^AJ^SS £j—JaiJl 

<3j—dJI ^ jL*iVl o? j—^jjj-ol£ o^J * Wj USt.-> 

ijil^ Uai 0^ ‘r^? ^ Cr^ 

^ ^ JL>. (jL ijii ^J Jjj ob 


jLua^Vlj 3 JjjJI orU o^ILq dLLAj La 4 ,i^- 4>> dj_>l^ Jj i((4_AJ 

j . 3j) i"jj-1 <LlLjL*J! CjL^MjJ! d jin ^.t^i ^ < <il j l <nfA l ^j-a La_^j ) t <i j LAJ 

3 i\*\ »U cjLb’^LjlJI 3 jU.m c_ol£ I jls : jJiil! 4 -^J-ud (jjk <-il —S <Uj 

JUI oI4-uJI ul^ idj^LSi— SX I o-a 

o^>j oJc^j_dlj ^ 3jLs o* ^^ 

^ a _H tU4 JI L j r xi _ iSShs ^L U> JI 

ijlx iU-JiUj JlSjlJI c j^ ^ Ltl1 ^ jdj 4 1 . Liiajt ^—l^oj! 

^ L zSk Lr uailj u_Lj|j.oiaJi dJ^/jJLA L^Lij! SjLgiil 

l^-VI 3 JljLUI oV J f a SjL>jJ CjLc-^j— d-U 4 V 
p \ ^ id i J J. A1 1 olfr VI JSLjuJ VI S 4 j JI < rw ^ V1 IjLa 

j j tx: ^ 4 J 3 A ia V ^a| 11 la o! J^l—ujJil I ju^i Lii^ JjjJI 

j| JdZ.i L &j o-°>^ O^ '^1 J 3 i] \ (3j^ 

•> " 

IjLaJ v i ^ 1! 3ja^ V - a| I J-A fj\ SjrUlol^X' O-A 

0^-AjLSJl JJL>J! -4_*J,I J-tla 3^1^14 C-^VV^ CjLlA 

4 I • «ti J r i ^]\ 4 J C 3 i u Lj I-LA oj ^O ^ 1 * ‘*b O"^ 
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uitui 44jit 


W 3 ] Ltfd^ *—»—^ La SjL^iU Jja—JLa <3^ l <uLi£j 

»—iljLila J.LC. (JjlS a—all 3j-J-j-i-a (»LdI _pl {jy^ 2j- cy .a C* il£ 

—till! ^-lC. (_j^a 3"^ J 3 -H ijLifc iu ‘ 3 j ^ 

*• 

bj>^— l^LLs . 33 d - 1 3"° W^^d La ■boJ^>- jjrl^. SjjLsi JjaJI ojjb cll£ 1_a 

(j7^~ t ~i! ' <~\ t ^_aVl 3^L» ^_y—Sj . I 4_a 1_) lj^_4 Jl4 IjjL^ v 11 

<J-3_l1! 3j-LL^> LgJ 1—1 jVjJ jLla 17.2 ^ ^ :3>-Lc. (jiaj3 

j»L«J! 3^13 —<-3 .1 u3 ^^JLLlII ilLuJl j (j> !Jjjt 

1997 *‘—>Ljl jL^I Lf ic. R-AjL-J 4 a_I -La JJ^3 JULJ ,_$? * 1997 

** *» 

^ 3 ^U=lH J^jJI j cS^J JI^V 31 $ ^jJI ail I - L^ljal o l i o 

^aj flj .^jjJI aill 3 jjl1 ^> 3 ^ 33 II - 33 L 113 _ ^3 _ 

•CT^d^l jb ^ 3 14.9 4 ~ Ja. 3 C . JlL Ll^jjlB Li a»j juj 4_L«3 izA 
Cr^- 3 ^ -HII 3 j - t -*-^ 3 3^b 4 1997 j.ia—L^LjJ 3^3 £_il^JI ^3 

^dd>L>JI £—La : 3 ^>JI HJi ;^L>. L^aj3 Sail J 

:Ll=u! I JUfc 31^3 jVjJ) jL A* 55 4 "iaj*> r.«li 


3 j-xli-s LL33 —aJ ^LtuajVI UL>La Liajsj jjJa—a j I jlvIj I all 31 j _jl 

«U-aL>JI 4 xj -(_ut ^ojL^a tljjjJI . LjjjJLa allll 

1998 3^3 j_wtLu^ 3^0 Jj9l (jr o5. JU 1 3l> 4 - u ^ v> j - d 3 ^' 3- 11 

•* -«• a. 

3d^ ‘ 3 " i ~ -‘- 3 I a_a^ :^_JL«JI ^a <L<3l3!l 4-JU1 CjLb^L*JI j_pL^a 

L>^- J" 4 *- 1 ^ ^,3 c4^- Cr^ - ‘t*_ 

L^b J-l^ (jr^ l - ~ i A ‘>>■! ajJu-D ^^Lc. .^jJLaj ^yl 1 

4_ijaia tliLjj—<J 1 » 3ajlaJI JJ LU LLi^’ajLa ^^yic tLaj^l 3_a ^_uL^a jUl 

‘>*^1 i L s jJI 4lojJI l_3j_l^3 jJt — LM jljJu_ ojI j^yic. 4laflL>JU ) j J aa 


a*jj . SJi U l t I Cj^’jxa ^-3 ^1—ajji <lija3» ^JiLaj LjJ^jJL a r.r.lU* ,.,1 

.Jill (j^b ij3jj (jrlc. 4 _l^>3 33 J, t Jj-i-a l I 3 J-1 3^a ^jjL^a (. ^ Ll t 3 i .-»1 

‘f*'^i (J-^ 0 J^di • ^2J' Cylll 3j^“l j.-fr.ial 4 j _uu ^ .;^a Juu ? 

t>“b 4^3^ ^yl^- 4^33-311 3 U i4j M 3) (^yJjaJl a all L_3^1cl 

4jLaj^ 3^^ <j-* J 1 -^ c7^' J—^ t —'b UL^* 3' 3^-*d —II 
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■ i ■ Jjl lJI jjjioijJI dJIS Lo Cy 3 (j-“— 

jliitj o\ ^ _iL J£J» ops (Horst Kohler) jlajS 

4j-ALgj 4-JjjJ 1 Jill — lm] l^qc-glLiJ ^^1x31 4-Cj^uJl 4 

* ((T'LLxjVI I _i a l A J -V n O l^_La_>JI 

jJj lj—:xLU j;l>- * IjJwLLo *L>> (j;1jJl 1J—£J j— jl£- 

,1 1 1 V) < .1 jjj I 1 J L>. ! J^> J ~W 1 Lm \ I > ♦ (Jlj O 1 J ^-1 ^ 1 ^ 1 ( l ^ (_T^ J 

o! .Sj^LcJI *£jLjJJ <-_>ij-L-^ ^ t<jLi*Jt cLSiLii! 

jJ_Jl n! ^"aVI 3jl^J (jrJ-J-t*Lj_i_u_!l Lr l^- Cj^-La-i- LM iSVLlJJ 

<_jjjju La ( j r xiix , i ; 1 ^lli j j ** * 4, 3j3-Wj L3 l> 4 oj~>»j C4jl^ t 4„ 

I *> 1 t <m t u A ‘ d ^y j <^«V1 J l ) I lr I j) I M l ^ uif ^yA 

a i^l Vl ijL^j i^JLtU jL-u i 1 jlSLa j . ru VI ^LLa-J 1 

j^jlSj - 4.J1".11 1 1 4iA>. j i4IjlHj-II 4j^JV 1 ^ 1 In <3 j 4—jjiliJt 

♦ j jjqJJ I CjljLuauSLi t . innr ^£jJ! <J}L>. (j^ 4 jjj —*-oJI 

l^l ^\ ^jLlj oIjLu^VI jlJi, ^jjL^ J\y&\ ^h*> 

^jjj ^JL*JI f^yA ^LiLI 0 L 1 & ^ *—»jLc. * LijjjIj 

t ' + A j A 1 ^*C a * 4JoJjL>iJt Li->. jjy^rj 1 ^LLa.5 (^1 ( JUJaJI jLu^-3 S ^ I 4j j-a 

1^1 4jL^J i^LLail ^ jU>j)VI \iLA> 
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jLalil "A A i *> 
u^yiuL^^juU^kll 


( JLjJujJI jLdliVl) 

^Uajji 5 —uiUra^uji ^j» 

*-A iLuajI 3jJJ 3-LA j ^JLL*Jl ^JUU 

<-Jj jj| dll-j jJS 

/ w Lt^S/1 JLC. lj_5J I ^_LJ_iIlJ JL^>.^|^Jjuj 

£ “ 

<j^ VLm>.l <Uu i Lla 

*" «t * 

^<^>>•1 CjLaJ) 1 i rW t d\\ ^3 *. JL^Aj 

L>t*£j>£ JjLj 

] 999 * Jj^j 3jjl>. puji 


L-XJJ-J-ul < v I j ^Lc ^Juo 

ijr ki t^jLUJI <4—HU* Jjj _uJl jLu^t 

(jr^ _Stic. I ^Ji_* 

i u \ jLlj-uI ^Lajjl : J-Ulifc-U j^yA <j-*L4 

^ £ 

4-jLjj 1 4 UI | CllJ^JtJ < ^_3 C-lJ LLll^yJuJ l 




jwfeS 

rft-'V}{^FV> 






La Jl—II jlj— i-ui L> " > ij}» 

jjL*m 4 _2^_£. 4_j hloL— r 

<^i *^y ^ j ^ >»ll .sLx«a "i 1 
^y-fl -3 jLuaJLi^/1 

M ^ ta* ^ 

3 ly-**' *— * * L£ 3—^3“^ ^ 3-^ L<-u 
t-Ljkj L«J <lc,LLuaJl ja^j JUI 
Lai Jja 4_J! 

Ljr^- .^-tlaL^J 1 

j iy ij —Ll—x—31 jl u aJl ^ V 1 
d>1^J tlM 1 j ^ ^ lr- 

U l- ft i2-> ^ ^IJ1 
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1 tjg '"« ^ iu£ - ijr^^ O' Lr^ 4-ljalj * ' 1 ^J ' 

^jLc. ^ia t £jJi]| a j'^ L$J fujitJ J^nl 1 Ig f I^i <4 x.j-l^JLj Sj-iiuiJI ^Jlc. 
^3 , JX.JlI' I^j j^ii T uJ Lg^Aj 4X.J—L^Jb 5 U itl b J^xill 4 -l3 j < Vmj 

m u 

Llv^jJ^IJI ^Luaidl <JljJj>iJ 1 j b^ i & Vl 1—^.jj^-fl Ijb^jl 2000 ^b-JI 
CjjL gJI ^ dJJbiS CjI^^cu-II fig < M jLfcj-ul *Xjz£ . 4_u J->J 1 

—<-ail Jl^l 0— 6 IJ-2^ i kdi —(-wl <—sL^j—i ^J-A l-fl^T 

( j-a ^jnbj^-iiLs > 4 oljV^J—n dlljLA* O^ J - iJ ij-g—iil 4j-tiaj 

J i_u^ f-j <rf*l J(3(j 3 /[ . .. 311 ( jLjCjUo! 


3_uA^JI ojjj .<Lul— cujJI cjULjJI t>9jjj ^jljjl^ Ijjjj —$3 

olut, jf JLLI .cLojLua i>u'^ ic.^xje-a u£j— £> jL alA 

^JLS ajjo Jj9j • 3_j _LAilill J-XC. jrt-il^dJI CxC. J—Zi 3—uuLtuJla • L*-fl-i («J 

| , 4-Ltajj-C. 4 _lC.La3j»- 1 t ~ A iA 4_JLa . n I^J I 4_ t .. ^ i ^ 3 ^j-A * V »< 1 H 

(_d3jj i 1999 ^LaJI (j-J3 ‘J$yA CliSj ijr 3 J4 3I^*JI tftLLa 

jl juj * (Seattle) Jfh _^ 4-ijJu* ^ aJLUJI SjL*dJl ^Ui^t l> ^La 

** 

J iljSl-Aj . ^L>J1 Ili-L c £btl>-VI \*XA> Jl>-Lj f»J djLa^Sw>Jl 

.Ul^ j^ill ^L^ll (jLl±Jl (j jlrtCiU 

.Jjl 2JL1 ^jLualsVl jbbJj^l dlli l_g>-Lgjjt 


wL£>uJ' jU-^i ^ GL£u 3U:tiiJ4 -^Ol jl^VI 

Cu^uVI JL>va ^A ^ J ni^ LUl 

SjLi —uu ^ya 3 3j^j^j jjji ‘£>^ 4 J^J^' '“V J —^ 

(jiujJjts ^1 4_.t£ .Porsche ^_J. ^ j^UI 4 

SjUl ^ j£ 0^ (Ulrich Schumacher) 

3 .\U d ^ ,, i\l a 4jwjJlII £j-A dlljLj- laJI <^jLsLu-u -iiJ,i 

L ' 31 .^j^Lc.yij 3_ jUijJI oljU—i {j-a JljJjJI l^ jl g. L-J j~ i *s >aj (_ y ^ 

^^ .11 1 .’i a (_y3^ . 1 4 -q^j Lft. I U _ i ~ i < a 1^jvLl3> (3^®1 

<j\Z 3 .'du^jyi 1 Ja (Infineon) 


1 ±M 


I iUUI JUltd 44 j*1 


j i *< 11 


* 


£-ilj—iJ 4_ T eIi. l l _AJ1 


«the maniac» ^2i 2< j At I ^ *a* jtu. ^ 

-> jd « »t l f^t I ^ ‘(o-ii—4^') 

iJ \£. (j jjijnt l — lh] Jl9 jaLoj i <jl£j 

^ j) ■ U^J Laj^— i iJLo Jtjjj (jUVl 

SjLLa SjjJbJu_4 I ^nliJSujbJl as^l tf juk 

J—^ I j-A J^Li- JL«ij , Ju_L>J1 jLuaH^VI jcJLc. ^Si aZujlaa 

I j -i.< j1 ^1 ,jUVt —i jJbj 3jl—jujl dJL^jj . JUI w '>y ■ 

>—fljl inl, l iji-ULji <jr ic. . t MM-> .I JLoa .(jrUjjL^JU 4 _lxjLj 43» 4JUI (jljjVt A.'lgl 
cr^ ^ ^ ‘J^ <jl (j-* j^Lj^Lo 4nhV.U 

^>*J f^4® \-$ —<^1 4ji^UI ^JjIju 44-3j^jJ1 

Cr* ^4^V| Jjl_U ^L! ^ ^ Jjf ^ —L* ^j>—LM <jLj IjLi^l 

e^J' CjL^UjjV! (>l *la_J L «,b,r LlUjjI . 2 ^ J J: tl 

W 1 3 ,a3 t>» fJd Jjt U* ^ 1 ^ —> . ^ \ jU ,„? c-ol^ 

* j—<-£L«JI t£lJj ^ L^lLsc —lm Sk urilfT .5^>j^JI u a 

*• M «B 

^5 i>A i! ^0^6—^iVI 4^ JliS o^l^l 4^^ ^)l^VI 

Cr^- *-IaU—i-uj u 1 1 Vt (j! ^1 1 L^i* >^a ^ru^Ajj 4 j^Ljj 

Ur 2 j*.JJ Jjl ^ I^lLc. (jjJu^j [$jI£ 

4jo-oij j_dJjl J * i.iJ1 4^LU( 4j-o^_ 3 i.~/r--l i>> L j 1 .4-usj^jJ! 

. JjIaUl j*Ll Jjl ^ 4^Ut ^115 CxiL 

(<J (j-J jjl itiHlj I t __aLL=JLl 4 jL$j !( jl^ JA-w t l jjf , i ■. 

fVg-L-l Jj'-iJ L>>?^ -Oj j'ja'l ] aiAljil ^ 4^jl-ill 

«% 

-<-uLo^>J! Jc>* (LjLsj^jJI iCjJl_<k>. ^,1 1 

^^ iCj ^j—^ jhi!t jl 

l wiJ wLrtHJ I 2000 ^»LsJI ^ii^l m A ^yA _j_ii_J! ^.3 .. ^Lit 

Oj ? ; > ^ ^^ J O* J b *> itl—ilij <:jJL^J I 4HjL^j 

^ ^ L 1 ^^ ^ cj^ • JLijjiJ i ^Lj I ^ijj T £-o cj 1_jlojj-jJI 

^ j-ijjl ^ 0^ tL ^ ] J 3^ f jjl 


* JL>- 
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jlipUl 


_ lm JlIs : «. 4 U d ) 8136 ^ A 

«jS-T L^Ua U£j iCr JLUl f ij& u^ rx-Ltij^u 4jL !>Sjjj 3 L— 

i A* ** t S}\ jll- lm\ +Ju ijy^ \j*&\ -^ Lj^ O' J—££* 

CjJuxIj iOLt-tDjjJi {jy ^ 3 JuLui-11 4 _ 4J kil l 4-C,\ 331 1 {jj* l-> j t i nj J-i-1 

^LaJl ^j-uaJI I J-fc jL^jlj 1 * Jl -£' j-^-i^ 

ill! j-iii^.q-5 ♦ L^-l£ ^JLuo 4-u*jL^>.j ^tfljlj 4-ljjUW lIiIjJ <^l ) (_ y Lc. 

^ au r.. \:\\ .-ii^ rJ\ y t ,,/jJ—(jl i(Nemax) 

1652 ^Jb j>'J uLoj Jlv|^ ^Lc. —=*■ i<LaJ-oli! Lij~I Jl —*-* 

ILuauie-ll 5 j*Cj j.^aSJ 1 4u-ajj-J 1 j, <">j-<i f jSiJtar . ) 1 j i 8559 (_,!£- J-uajJ 4—L^oj 


‘U* xJLui lj| 4<^_ii ,4la2j 1650 C yJJ 5049 (jja 4 ujJ-S2J,! 

. I j" 4j^lj i(jryal-C. JMiw tCj_j. ! . » . > ■ tLbajl 

d i)ii. J^yjj J l^jl^ _(-U-11-3 . 4JLa ^aLuS Ia! (J^ ^-°1 


Ij2j_ 53 . rUoi V lU | 1 | J jl^ Lo (jLtajL a~L>- 1J . tia^ ,JjLdj— hiA ^—a 

r*. t l ts-\ i ^Jj , f.ljjjv lj_il^ L« ^j-ll c£-J-J UJL9 -1 -" LT^ ^ 

t£_ iuA.11 c^j»Iu— wJ.1 i ■ < ! <i~aLLai,l J — l l<> ^ 

CilSj-jJI ^bufcj (^jJI J^UJI j-4. j.—I Jut . Ja-aS j-— 

.^i 2 4 <*4 j i~X i j j~ 4 ^x 3 uJliLuajj-Ji ‘(.l*—^ 0 ^° 5j^j-i-uaJ I 


! jut (jl .^^tlLjLjlJI (j-* *-flV5/l Cjlla J-i—uiJJ JjJlJ! jh* 4 ^-L«u» 

' ^ ^ 2" ‘ * ui 1^ ^-u . i 1 ' 4_4 u^ LT^ { ~r J ~H- u ^ j-A 

-■■ Jl£ ^I jut (jlSj juLLJl ^L^-j jujj cj^oxjo ijujSLj 

id ^2 LT^ - j2au- HI ' I ulllx.1 Vl 1 ^ u—Ac. 

^ylLvj .^ljjc-oLsJI L-i^llaJl <_y^ c -3 .(jrtuJLiaej— ulUj (jr^-J i2^>-LdJt 

(jui L^Lla ju*j iBild-Zeitung 4rij^r ^ l4jh *—jJt 4^uuJl 

^1 t 4njor<.-ill 0 jut CuX Jl23 ^4^-' ^ Lt^I 

** 

\ Jl> I j I (J I * ^ 1 Li | i J-A » ; 4 -u^JjjJ 1 L 4 3 ^ 

_k. Lt-Jalj l^jj^ jLijVl !jla ^ Ijlj O^J 

plj_ii*JLb . 4 jL^_lH ^ylc- i—^*4^ ^4-uuVl jL»—lu I (^3 (J-u^tjul! u I 
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^ JA; >LaSJl <_>«$—alj (J\ Jrt_p 4LjlaJI <_jj!—stUI ,j| J^a ^jj—S'LU 
< ^jLfc^U-Lij . La LL-^ (J j ^ nnj V 

jL^jjVl)) U-> i.-in 0j_& e 1^.—<~JI CjI aixa ^ 1 ~ 4^ i-^tl f V j /». JjlL-> t 

• ttJ’jLxll j ^ y j3 C1 >LjqJjL>J I Jl^oLi 

H 

-jL^jMJ CjI— J^>»3 C_L>—Lj j j _2 CjIj— 4^ ^ <t 

^-tlj^u-iiil j l ‘“A j ^jiixJ^/L) V L^y** “— J l aJJt JLvl 

^3 3_}Lc. J^-I>LJI J^La- ^j-a ^—<-uVl jL*_ud L^jJJ J.,-." 

4_(-uajj AOL 4£j-^ ^Lajjl J -uuij <j( ^jlJa . CjIc. a 0 ■ a 

o* t^-ai! <^1 ^J r>rt4 4-LUi J^vLi. 4 jUI ^ LdJf 55 jj_ij 

Cr 1 ! < ^LU 4^LJI Sj^Jl .(Brokat) ^ 

y" Lry ^LaJI 4 _j— adJI (_<—^btj <jl *>4-1 S^LU 4!jU cj \jLJLa 4 
LiJ ,JL^_a (jr ^ 4a—ii-u ^ < 1t" 1 , 1 ^_ijJ1 jljLtLa^ ...H 

3±*>^ L$t eS^ (J^* 0 fd ^j —4JI <jjla c4l£ 

Iw^v 

jLi-l^I C-J^j9 ^jyJ] J^u'iyG i ^yQ + |^_j_>J ( 

^1 * <X-l±>j11a J *SuJI <>* -Aj'j^ 3 uy*> : j'— 

u-* ^ <: ^!-^ , CH° Q_5jJt i^i U ij^j^u ijr i o. 

J 3 i rk ^ ' LfT^ cL ^J ^jJUI ^ O-^ 3 U>>* U^J 

^ Cy* lP 3 L^Ij-^ 

J l cu£j i 4-4 j 1 jp V Jj I 1 *0^ I^J I J | 1 4 _<J_lB C ' J-7* ' 

ePWj Cy* t i 4 i^j I Lull? <_y9j * 1929 >LaJI j » xt i 

•* " «■ 

4-^a. l ^-~ * .< t, I CjLbLLxjJ I 4j9LLxj L^jL£j 4JU! ^ j tXal -»- a l a j 1 ..-.I I 

(Der Spiegel) JiL^ui ^ c4LSj .^V! 3 j^i 

oXb oJ» : L^a tLv J-flJa 1« j4a»>Jt uijjl mil)) IJLA 4 _lLo j-a j ,~> a ^ . a 4 JLL 0 
4j LlLi La (_3^J 4« (_/ysLc. j‘\ X j't ‘U^-^-ij-ij' (J^Li. Jjr 3 Ij_u tLai l 331 1 

<jiLi4!l jU^il {j 1 .(Gabor Steingart) e^jL^ L^ ,*, j^iLi. v - |<ti 

J-Luy* (_>"J^ L -’ ^ ^ «.UA > . AAJ -Ui 1 JlS_) 3^.“ 1 

^4^1 J^lo3 I^SI l5>-^j (^41 J —44^^! - (Nasdaq) udGjl—i 




^uu d.* 1 3311 

li:^_ilSJ1 
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SLU) 


4jLH 15 - 4ij jl>JI JL?c_4 (jr ^ ila —uiUJI 1 ^ 

* ** 

i Lg rnfM 4 _lLo^J I t (J j) * (* ^ ^ * } 1 u O J) 1 LT^ ~ *1J * L>^ 

\_£_jJ 3 ^ij I 4 -L^J^jJ| (_$' iSjJ-L>Jl (j j) 1 uU j ^-4-JUiJ U 

M «■ 

(CjVLl-^V! j cjUjJjlII oVL*.* ^5 4_La—<iLJl cjI£^j5J1 

^ <jl£ La (_5Jill ijL^jVl j! ‘p-fA^eU jL) j 3 O^J • (>a 3 jLU 20 

•4 ^ 

Jjof (_$? , i^« ' f jll JsLi La 1 I . 4jlsIj 4 ?Ma-w - ^yx-^o) Oa i2aa (jL u -.. -> JI 
.(_oj_oU jjju^oVL-3 j . j a 'x JI jLLaal Jajs-a Lg lUja t2jl£j_jilJl i-dli 

Jj3 (j-« jl^jl 4<Qj Jij>JI 1—x>-jJ j ’.<"1 1 JiLualfil iO-3-L>Jl jL—ualaVLa 

Ml f H ^JM-4-LjU ^3-3^ 

i(“i»m .ol^jMiJLa .j-*Vl £pLi ^ 3flj5-> J1 «iut 

LliL-alj jj-a JjIalU L$a$—‘-‘ j' <2000 f LtJI J-fJJ y—s 

4_lliVi j»^__snnii —ii< o^j ■ l 3^° ji <d^ —“W —luV! 

. 4 JLi*j ~. ... Sk .(Ron Sommer) t> *j) ojj (Telekom) 
^ ' '1~~<I CjLW: JjMj dll ju I J- 1 -tsLa ;«4 -j_*£JU *LU1» ^ ‘^->Lj> oljl—iAJ 
T-Onlinc ajUI ^ 10 ^ fj—^ —^j>d' 

(C^Vl o jl 4, <ya c_jb^VI lA 0 ^' u 1 ^ ‘cdi’ 

jj^SLaj i4_i_jL) ^ jl*i ^ lr*> * 1 ^Lj 1 j l i ) m “ 'I 

j3 Li^ _SlLiJI ^— l-u\ (j-« alj—^Lv 0 tlrH-LaILaLc. 

JjbUclij .^L*jl uJ_Jj 4 jL^ ^ T-Mobile jTU 5 

^ 5 i \ \ T ^ d * ‘“t ** <H 11 i <^j I i C,i.> Ij t<_. i ijrt'vt 

k jmi .Capital ibtAa .ol^nUl ^m\ Js jU!ilwVI 

u_a^>JI 5 ^jLj ij^ (jl® 2000 ^L«JI ^ o —£& 

p ^I&al ■>- a La ^y za-x -J —‘A-ll (j^J ( _) J " jW^^I 

jlj^xj JaaL>JLl oJ~A jft j » V^")^ 4a J j I fl~ i 1 1 ol^ jaaJI ^ j i ill (3^° ^jjLaltltjj^/l 

• « JljJl>J! ^Lu^LbVI ^*Q-lm\ {jjA 

*\ u^ J ; h\is\W J —i-ljl ^ *LisLj' i'j—— imX\ (3^-! 


^>.1 IjjJb J-J f ^ ■ > *il f 11 4ji^till CU -i-lijJ 

La-S h 4 JLl JUI SjU*JhJ jjOJI L$dLa3j j<hg— 
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.. .taiLtjJalf :^Ut 1*1* ^ «*ji l 


jL *—^ W* uy*- L^e' jLs>jjl 3 ^ 

* 1 ( '^ ^L>ijVLj q 1 « < ^j l j(T fc T u — (_p3LajejVL) ... yt 

iCjLc.Ljj ( *-‘-3u (j j « l>r iCjj-siaitjj Jl 3 ^ g < ..Vl ^3 sju 
f^ 1 ^ UJj 3^3 ^ .4iU| 

^ .\±J * . ~~{ ( n 1 .1 ^ya J_L& . jjLoiI J^s (3^>J C^3l£ U-* 

ifyd\ aElAl ^ Ij 3L> la i>»3Jl ^ 

. U,L*Lxbj 4JJ jrtJ ^j>ll ^o duuJbj J-la :jj^aJUt>a Jj_3a 

Lr^“ o'j-^ <-'j-Lo-J dol£ t < Liajl 3j^LaJl dlj ij*_j^JI £_a C^ojfcj i /.< 

^ IjL^ J^jjl oL^j}\^\ ijL.jL>JI >U^VI 

- U±A >=fci> ( S3V3o jUjjVI jjj Jj-. --l| ^Ul 


L*f ^ >JR^ l£^I JU! JLL.I ^ , U^! ^ jj| 

' , - La> .4 -^H^Ijj.VI jJ— cJI ^aLfljj .^jlflj 3J IjjLua jc^jf 

.^jjLualaVI CiLLal-AUI ^ U— j-utlJI ^Jj ,43.1^13 ,J^eU! 

C'j^j-lm la dojJLiVI 3Ja—liuLlJI ljI£j—jlJ 1 ( ja I j JX <ji I 1 a 

Oi> ~d2yu*ji ^ jujuJI jh/j . l^jJ ^UJI eJ»Wl d j.^ 

Cr^ ^ J>,J I U ‘£->- 'jjJ.I (_,-*J—>-1I t «I L-> T I x_« LLiSu O j '"X jJ-aX. (_>-aj-3 ■“- * 1 1 

^Laf ,3 aaJ! i_ol^a jiLal j.^ Jl-a-«JI (j^a dJLjIjILa j|jlC.| 

‘>>-T J—-4*-i^s .3juj^ J ^ - 4_i^>j^a ^ Lc. 

l*Ad4 0^ SjjLill jL« t n | (^jJl^jLaJl ^LsLG^^/I i y i 3 < U . o Vl 

^ ** 

O* • 4jjLt-aIa^1 olLsLUl ^J^Loti) 4_uL5tj| 

Cy* ^ cr^l ^U lr.^ Vl ^ 


^VjLjl JJLjja 

Cz-Z ^ jLgjt Ulp- 7^U,,||| ^ Us ^.1 llui ^ 

(j-a -tJ-L*-ll jj|j ^ Sj-aLJI^-LjcJLII L y-, ,^~* jf 

^ t ^LI^ ^1 l^jLalslj j^llaljll p JL«ulV| 

' j-4> JUtVl JUj ^ ^1 ^ jGLlr« JL=JI 

^1 ,5.1a iLH LA3 Gwlil 41133! ^U1 ^tUL JljvVlj 

.(Enron) J^ol ^-11"^ ,~,\[< 
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«,JUJ jJI 


i "a j"i i 4 L^i ^ jTl ^ ,S\\jJJ - j j^ml A 4j Lk^4 

^^>4 1 4 -JlJlI ^oJI p 3 JU tiJJj JL>» "*- 1 L> V! 

4_^UJl (Kenneth Lay) < *• ■ .;• ■ / u[y^ •lo^l iAfc* A ^ 3 

d ,«- I Ju ■ « 11 d ,i I U 1 <UL_uj 4-JJ Jk-i-o 4 _lIJ L_xJ^ . (jr) HI o -> J Ij 

^ ', ■ J I jl jjfc jJ^sJLl (_yJ[ «!_;—i-uUL)» 

.liJJLa i^a, cGaju^ol ^—iLc.l»:< jL5L!I .<«^——<Lj 

j <r I \ 1 j 3 ^ ^ 4^4J»Jt jj -0 (_^ 1 ( i <1 ~> i-l I 3 ' 3 » h jiLajj-ol 

.«d \ 14i ->. 11 d_iLiJI 4_>-^yJI o jla <—LoJ (jl <tiJI o.4 />~ <1 *o^-9 * (*■-' ^"‘ a 

^1 4i>l Ju-sJL Cj\j ~.«J Ijji AlL^Sj 4 jL) t y£Vs ^3—. > dj >^3 

m* 

. uyjj <*&-& *-^lh 

d^ l U t l c l t-»3 ^^3 4_La_diLx3l 43 yL<uJI 4S^_jJI ^jxuajJji ^>^5 

^ ^SL, fy^]\ ^ ^ cr^ 6^ *«>-—JiA L> 

u^LoJ L7 Sj>^t jVjj 550 ^ £_>j3 j! j\Z j-o3 :JL-U 

SjfL^-aVl SojcoI! eiil-jV^Jl ^j(—<_u£i AjVj ^L»- J-JJ-C3J u' i>" 

jKJ l~M ^»J k^^LXiVl Ck-Lt l ' (_yj) (_£J3 ^Jj-^j * 0^3 • 

<j1 I Jufc > d<>>i 4_) ^>j3 (_$1 lJ 1 JLU jl, trta^ >>-T 

jjjjl k K d_j^L>. tfjjUo Sj_« Oj i ~tiC . »-Jj I I 34 O jJtJ- 1 -ul kXS *^‘^£.1-ux^JJ 0 ^ 3 -} 


ur 


jJi c^j- y {I . AojLdljVl 4 JLa>J 1 J1 ^c^a^-usj o>>3 


^ (Jeffrey Skilling) A & —^ JjlhI “ e>^J3 d>^ 

2001 j».l_*Jl ^pa ^jLij (j>4 —tiu»J 1 \$j <>i-> - ^j-JI jsIj3^I llLUjI < !» •> ■ 

AH 3 -‘-^j' J^>- cyS CjLV^H l-caxJj 


^ 4_La 4_0-4>l_L^a L7 SLlj J al L-ill 4 jI>W 03 La^la 

ijJJj ^^,3 Vi 1 mi '3 l^O^- CjVI i rtjU ^-i 
^“. ...u i *2001 j^Uii j-i.a-uiJ4 ^ ^lill ^ <2-a. t Oj-lIlC. Jjjj 

<> JL?dJLl CjL»VJl^— ii 4-mjlrt) V 1 I JJt * U^h| 

L-a LvLjl colic. I (Jjjjls .4 jj 1—ut>Jl L^jIjLu CJjjjj jJoj*J| 4- o -iL r 4_JLa 


(JLiJl ^_uuj ^ ^Jlc ^Jj L3J4 cJL-ij W 
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ti-53j)l (j| . I-L4—uuj 4_Ii*JU i^Lusl (<aJ V ^JLc. LJ5 JJ 

s ±* 

4 % i CjLiLLiB ^C- ^jJI l \r\ \n Jal I ^Jj j-rt_Lj t^-aj CjJ^- cJ^h! 

CjI^j— uiS\ 3jLa <jl£ LaJ 1 ^Loj . <U l j.lj.t LALi JI 4 jL^j si iV^Vl 

4^JIaJI £LSj J£ <ya **x=cj jl>. jLc Lo ^jLualflVl jXLJI <jf o- 4 l> _Silj 

~ jXl aj 3^-La.s j^i cjISj «»!l SjLs 

^ JjI ^ Ij j i n/i OJLh! ^J^ ^jLa *>>-f cr^l Oy>* l)- 4 ^ 

OjISj * 4_j£L) j«a VI 5, JL 7r"<fU CjLjVjJI ^jjLj ^_9 4_sjLuai9l d ^ . *>>4 ^ 1^ j 

^L»JI p-L^jVI s-jljf i 4 _j ^w^.i Lc.^ 4 ^> ^q O_ou-aj JL9 d aJI £ Jl-& 


' 4 <n ^VrU <jL>tU1j CjLudjj-jJI LT^ 1 4-3^jJ' (J^JjJ-iuiilj 


Iu&JjaW L A*»- IS\ Jl C^lr ^ >i jj?c_ .. 


j, * * I 

a ■ > i rt 


^ (jjIojjUll J—io_j 


*«L^j 4_l^L>- < LlXj! i 4-jJ 1 -g.i. t, I jAl» <jj 4l5l^ d ->■ . i>s xi 11 fljufc tJ 7 Jx. 

- -^!!>LjJ 1 CjI£j—uj ^Jt I 3x*Jj ;jjj_iJ <xul£ 1 _^VLal iyL>* ^[5 

<J}-1^ C i }[£ ♦ CjLl^jJ-jJI ^ 9 ijdz JiLUl ^jJ i>s^t L l l y 4 f > H 

(jjI^ La {J ^ jjldL«J| ,jjSLL>JL1 3j-oj 1 g i utLa . jLuaut^V! ^cJLc. ^J 9 frL_L-u 

UJ>^^ 'Je SuSliHSJI 2 ^LUIj jUJIJ Jj^LJI ^ 

3^j_ii5 SjLjj i lj^rt.3j>- JL3 3j-i.nl a < ti tl jlij . CjLoj_x^jJ,1 

d^L^il a^LUJI ^ uUSj OjJUI^Ij 1 ^ ^ 3^ J* 

L>sIjL-o^ iu Ufl^ jJj jj ca ^J l CjI— iUi jjylc- L^J <jl£^ < JjjJLJl j 

" •* * 

J^ixJI ^1 ^j| ^JjLj bale. 29 JULJ 6)] — L^k. JLSl t~i!l ryi aLc. ■ 1« ' L 4 J 

SjLj J-^- 1 - mU . —(-ul (Jjic i c4 bwi ' I >Ll ‘ £** ■ b 1 I , I 4 J 4 _Xi 3 L>J I 

. ju 2 jtl!l ^ tulil 4JU CjI^jI (Jlibi- ^jja JLL! . ^ ..c jjjjjiaj 
‘l^LlaJLi 5 u~i <«n V**i a ' A ^ j .->^ ... a (jjjjjj Ctl L£ ^xisLo 

-i-2 (.5^ —doji aj^ii jjoijjj ^j| j-±£- i ^LiJI^ 4 i_ii \j 11 

i XfliT _L9 (j^J • ^Lkkil %i JLil^Jjj 4_g j-. .. i J^JG Nj ^ i 4 i i*C La ^Jj 42S^_ii 

4jJ3 (Jjtjv (^lc- i4_Lklfl fdUJi bj>*l 

jljj^I jLuaisVl L£ jloJ)* !jla ^ Jl^ Sb , j^^ vf ^JIaU 

5_u^. • (t^j-iiLiJ! uLlJ J,-W jl_L^LflV I 1, 1 A * ii^s 1 ^j| i ^ L) -4 

Cj\ (. 3 4 ^ 1 vi^LLiJI ^3^—i_u Lx j^a i_u! ^jJl cjLj^kJI ^LlXLj 
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(Jh 4 ^ — oj-L^LiJI \jr* <j^ 

<jl£j p+J\ 5^3 j-a oi-^ 1^*1 jU o' 

cj j, «*, a J_4 _hj L^jLj ^1 iUs ^VI ^jh 4 4 l jlCJI ^ j —a i J—^ 

^ic, * m\ <y „ <i\ \ , <LoL*jt »_JjI -ilij £)-£- LjjJjX l3^J^-l lJlLj-^J ^J>JL>> 

Jux'jJI o^i *<>—4JbJ^ (JT-^ (J^—^ 4jji. ^jj 4 jLLi ^ya 

S^iJI 4 JjLU jl^ $) j ^UJI tyflw-aJI li-AiJl UT^ (M 1 * 

^ a ! ^ 1 1 3 j|^Lj 5 A^juaifclX^ 4 -l 1L*J1 4^-«Jl La yOj 4 ^j_cJLj <j7^ 4 4 

j^c o:^ 4 jIl 6? *1 ju*<yj .Starbucks 

%% 

t-ilj i i . .iU .j .,. »t CjLaJiij 4j ila SjLlCJ (_yuJ^-U 

. J <4 a . A ajf-j.ll AjjjJoI OJi-tb Oj£.1.Jj 2001 ^LaJI t Lt^-5 

Lc_4 c_ 3^I Cjl jJuC. 4l}LaJLjl 4%j _liJl 0 jrLl i(JJ i>Uyt £y9 £4jl-1*1 

. 5^ J ‘ “b—■£=*-’^1 5>a 1I t ljiu a-fc .j ^4-4—“Vl (jr^ '•^ J bbb“ O'* 

jLi^jVI Ci’C i~ijl o' b^<jl£ ^ Lr^i 

< >>-» i jU-a L$j-I' jJai*JLi ^alil ^J-C (jl£ La JrtJjLiJI <jl J-4 J • 4_l1£ 

<bjLiiLfllJ! .ij^. ijy>- ^ylc- ^-4 j^l l-jI^^JI jjU ^yJLJLj —Aj 

90 Laj-*-l* f*4 1 ■ , ^' ‘OJJ^i ( ^ 4 * *^ Ly 3 L&jLaiu—uul ^>>- 

(C^ia (jAxJl (jl^ \lilj • J-±C- ^ Ojlli —lm 4 ■ i ^n (jjJj 1—b^i" 1 

iA\ L ^\ jlis *6i^2»! o-^l ^IjVjjJ! u-^ ^b 

Jj-L> (JT^ 1 ‘(j-^LiJI L;' 3j-£- ^ ‘ LIa ^ya jj-a ^.aVS/' OjLLo 

• tl>^JLaL*J \ L4J ^ajju t-jjuajJI^ ^|jL>J' > b J^L2I 

j l a (jj^->| O'- 1 >-LLi\— <Vi!l : t ji_i^j j yaVI j» J-i-a O -6 ' ^JLlfc O^^ 

La 3< J ^.t l ,^ ,'t A tlije_uLi ^^lll ol2^L*JLd .(jlaJ—ililj (jj-^ ^ys^SLsJl 

Cijl£ i 1990 j»L*JI juU3 . Ja^ 4 —;j£. CxjK Ll^a Oi^ 6^ '—O^ 

•j jU; ,", ! 3 cm OA J—i 4^LLJ! 

^ J.,\n - A f t i^CL t { Iijua j J .-^.-w- .1^4 . ioSLjya^l —51 (j-a O^J^ 0 ^ 

^js 4_a,x2JU —ujl o- 6 cr 5 ^ f 1 ^- 1 ^ Ji O 11 ^ ^_9j' V 1 '^' 

oJ^m y “ —i-dll (jr^ ijj-ujJU^SJI < *2 < (j-a -O— 

t—jliteTol y.arJ . ijjLj^SLn 5— iLUJLi 5 j_>.LU' ^ylc -iOa^yaJ,! J — c.!j2Jl 
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:cr <ut uo-M ^ ^jat 


cyl* OJIh! cy^ r 6 -^ <3^ ‘Ojjjjfl *? - 

«4 ' 

itfjl ^ ■ .. A ^j_uJJ^J3 X l^jflVl SjIbVI ^^^B 4_i^-AVl ,^B 4 _jLc. c-j—l^LLu 

♦• •* w 

,jjl —^Lujja jj- 6 7r-u^>\ ((Lawrence Lindsey) u _... . wjl u .. *<jjt 

ji—ii-JU .(Robert Zolick) ^LJj^ °LHJD.5 {Su^L^iS^! uj j *«lt ^>*15^Jl 
OjIj (j^LajJj t2jLatlll 1 i 2K1I \j-L OJ^hI J “A jj A uii \ 

|R* 

al2j <<jjLHj l?*- 1 —f —Lfe-A jjoi —jljj .(Thomas White) 

CjIb^Lc 4j£L^aVl CLjLo^£L>JI ^JL>d OjoLbI Lq IjbI >j * flB jJI ^ * 

j LlL>» I ( ^ r B LjJjLi 4 : p*L j ,2jl>Jj 4£j^i 4 jL 1I 0ji£J 

lAjjl>JI u j LjILtw! ^b LiJjLi ^ 1.4 bL^JI Jjj-laj ^ 4_>IbI 4JLtgJ Jljjl>J1 

4^j-lL 5jLb *_<LL>-t i 4 & CjLjI atdijV 1 . ^ 4 jLb^JL l-oISLLI 

J^IjGJJ <bU2j (Dick Cheney) u , i An liLj^ u^JI <_^Ll» dsl^-O iZj-LM 

. d^il L> t! ^Jjl < n At ^B L i 2i 1 n A i LaJUjLlj t . "wl J tl 4 4 ^<Lu LJjJ 

t^UajVl 4jd>- L^lLalBf *4^11 ill j mi It diLLLj^Vt 1 <\ ft ^ 

dull jjy dl i LfJajl 4 jl_^IjJI 4^i Mill jLLajVl 4 j2*v (Tilln 

%4 

l^<.niu| ^Ul JjbfcTJL jua-ua2e- lit j 1^ i V4 « 1-^1<"<^r mm Jl3 

Jj5o -4^uallL>Jl CjIjI—cojJ! ^1 L^J La i«4^j ii» 4000 < j q 

4-La jl j —j ^JLc. iJLiJl ^ ■ j»I ^JLc. «dsl^^ tlJI») sJLsfc 

(O-loj ^Lla-AoJI djlS^ wiJI i?JL^ OjI£^4,4^ y t ^i!L 4 -ll^jUsJ I 4_uL_a_>J 1 CjLjLuJI 

\ •* ** -v * -J ~-J * — * — * 

cjUI^JI rjJ^ ct^' J>d' L 7 ^ _ Cayman Islands t>i-£J' ^ 

^al Milt -cxi I 4 jlB^jJI 4 j 1 1 

. Raptor ji Chewco jl Jedi v 3 >51 ,jJI 4jLL i«H 

J-A eial5j_ilJI ^a fj-l]l I Jl£ ^ ml ^)Lb f-LLaJLJI ^jt jJt <3^23 

.(2Lu»li ^1ji:ioLcjl£^) «Specail Purpose Vehicles» 

I .it L L^ji l^t I . mU ^ «TJ il’vll ^ JLA J A A U 

B- ^ 

41a jJJ — t - ajy ^ Jt5>»—<jJLLA * 4_ju^jubJt c-jjLSLoj 

aJuAj (jj^-4 0^ 5^LLLi_a 4B^\-£- CLjLlj] ^J| 4-j.aljJI ^cLca.11 d>Lcvj ;^_jJ-oj 

4^uUI IjjI^ _uill a^J-A i jBljJI ,CDL_m. ill 

s \ iilojll tL^Bi i^Lp^V! t IjjLS' i4B^LojlJ1 
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uUjii jMmi 


(Andrew Fastow)jl^lj3 ujlh! lt* f 1 —^^3 

^JjVl 31 a j 11 ^ . 3 i .;^1l 4 j j^jiaIjjjaV! <jJ-A 3 Liu ( _ r J-a-O v jJl lS ^ 

Jjt jy*~' 3 J ««! 4±J lm A^-jjj3 . ijL>l ijyiy*X\ <lda Cy* 3~ 3“4^ ^ 

Mj J*aj oj-lJ, 4jL) j^LL^t t^jy ^ ; £>—^3^ J-“^ 

1L *■ (^u JjlS _j3-^U3 (j I J^C. • 43J—Uil 033—“ lM i' 

CjLLiLljj «L*jJL»J >-< r u LLLI i— i jjJ— ijjVLi Ld^. 

^..j/ii t~ ^ 1999 j*L*JI ^ tpuJ& ^j-lL uji^ni u^- p^LP-* 032 ^' 

Special Purpose»4_^UJI oL ol—-wJI ^-yia o-* —“* 

LJM2 ^91 ^ LJM Cayman ^1 JlLt 0^3 .«Vehicales 
j; 3 ... ^ <J caL», *±A o! Uk. - 3 luUI Co-Investment 

(Jeffrey) yy-±y (Lena) LlJ 43^»j3 

«*r 

J&X\ il^pl uryLUJU jrGU ^ tftjj . (Michael) J£jLj 

>U^t33 jl U^La c_»^lLJLLa :u^] ^ 4 -*£LhO 03^' SJIAa 

t 3j^Jl ^ 2L_iLei enLLl^ ^ \ j^L 33 0*3 OJL>—>! ^ 4_^!>lil 

. f Vi aSjjJi ^! c Lj^' 

’03vH- ' 1 >L-i- \Sy-* LxuJ (JtujljLiH 0* 023- 1 k® O^j-*-" (_P-* 

^"11 ^ a isyLsjjdl ^jL J-33 OjI£ j jL . »■ Oy? 4 j$j£U daju— 

\ 3 ...j l«" ^pjl ^LLLiill je. ^1—c-id! ;^LLil aA& J& , J**33 

.- r* j j& ^Luj (Sherron Watkins) oiLh“ ^^3. 

M 

,2001 r Ul ^ UM U...fct ^ ^ ^ .->3^ ck 11 
^ jli^g jljM ^ ojlh! O' W3 4J J^pj 

j^l . L^l (<2 ^ —uuUdl ^ Ayr 

%4 

^Lbjt J!J—LiJl t yj^juaL»JI -Lvl £tJ? ‘(jypll' 1 L^ '^ 19 

L^J (^Joj CjIjLju Jj 4Jt^ Lqj 4jLj pJ i J,^ L)( j-y .4^2liJl 

. Ujj-c L^Ma] Cj±y\ (*3^1 Cy* y^A oajj .<3y^d' 

2l c. jjmLU j-lc olli^aJtjs . 1 jli^s Ij aa- ^£3 pi jjjp! ^oi 

. JUJU>JI jLua32^l (Js 4 ju 1_UI Ly>i CiLulpdlj 4jJ>l3iK]i Cj LI— 

~ * Sr 

L^jULlJ L^>Lj 4_i^J^>lVl C-»l£juiJl el»Lt^ *2002 ^IxJl 
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*UMI Ml *Li :^UI UbL*i Mjlf 


4-uIj t ii^Lsl tr< i 1^ I Jl£ Cil^JI jjj® CjI^lujlI I * d i A * .< 11 

t MCT WorldCom oVUajVI JL*^ ^ 4-£j^i j^\ 

^ M 

d}|jl_j_La 3< 8 ^ii 4 _^Lj_>JI L^jLiL-o>- oLlai-l L^jLj 4j>* \j-ud CLl&j11 £-I JL£ 

%■ 

Jtu (Bemic tbbcrs) j^l S£>_iJI ^ 0 l£ li] 3 .^Sj^I jVjj 

^ Vl 

V - 

Iju^l—ii (jVI 7 T-Li , ^ > I 4_jpa ° (jr 4 -^- 4 L* cj^LuojV! j i<~\C 

ollaiuJl (r»1 r 1 i jLl^j VI I i \ a ^Lj I 5 • <>v > jl*j^ * 4^9^Lqjl! 1 d~X ^ d jL^jj | 

I>>1£ dJJjj i &*Lljtj ( John Rigas) jl—ijj lt 4 ' h <J-4-*JI iS—* j 

dol5 ,jh- 5I 5-^)-dJI .(Adelphia) 1 j3l o\ <t£^_JL jus 

CxXflJj « Cj^I mSII 11 tij-jJlj d ,-»t L \ <LiS[j^qVI CjL£j_£J| 

^-4 J J-Cr^ *1^ ^ LT^ 1 LT^ 4 - 4 ^\H C-i dlSlllil d^ j. Tii 1 1 

13 CjlmIa 4 Alfcu ( 3 l^_>J i 4 _l^LjjJ 1 1 11 a 4j Liiijj ^ \c cujj.3^ 13^>» 1 3 1 1 ^ 3 w>t | 

O^J ^jl^ 1 cr^ LuLj^f Cr*) ^ LT^j i L^±y 3 ^ jVj_> Ufc4>a 

j2 iTyco ^>Lul5! 4£jdJI <(Denis Kozlowski) 

1 I 1 1 j ;. 3 is> I ♦ {jh jq A1 Mil I J I di H-o 41 iju I i cL>—“ 

3 JL>. I^ 4 3n 4^> ^.Ic. ^ VjJ 1 3 4^^-dJ t Jl^ (jl^ I 

jLu • (Monet) 4 jj^_4j (Renoir) ^j-4 diL>. jj ^ l j jJ : lLj-3^ 

ed>l£ I 3ju_4_uJI 4(Martha Stewart) cjj l^-u_i_u ^jL-ua-aJI 

^)-4 Ju J . lJ l AwLiU C i ^ i4> JlJ <_uJ 1 0 « lSLj^_4 \ I * 11 I ~ A \j d \J I ^ 

juaJI 4 jujudl a ri<ij 4-u^jj) 31111 ^ 

4 4 V I ^jjJLI ^IljqL^ ^ ^ 4jl9 I ^Jl j} 1 ^^ 3Ll>JI ^ i y 1 j <■ ! I ^ ^ 

^ %« 

1^ *4 >» (j^JI (J-l-«aj ^jJI CiU^LJLl .4 .uj C-i-jI^ l$j>} Ldjuu ^ 

• ^-L>jVl {jja Jj^^Q r^Jj 4 -u^L>J| t^i^V di^l ^SLxj 
♦ 4j4IjaV1 cjLUJI ^jl-a 4_4ju-£^j j iSL ^ -q V' j.• j 

d-LL>- Cjjl^ ; 1 4 lj I ii tl J 1-1^J 3 jLdJ |^3 ljl>-I I J_)LS 

^j- 4 ♦ J Ld>-V lj C_<-uaJtJl ijs-\ ^ j 1 4 <11 ^i] cdjLcDJ 1 4 i ^LjlS d * t^s 

-LxJ! (jj-llalj-ll ^_yQ 34 4SUU 38 ^)t C3— 3 JL>^ ^ ‘ ^ 4 A 

(^yic. —ui>s (jpJ-jf clJjuaj JL3 4_aill (JJlA jj — 2002 a! *JI ^ $ 

~ ' V* 

^-LdJl i.iil L-J^ I in 1 4-4J I 4_1 a 1^JI 4-jfljVl (jl )) • ^JjLlJl j- A 
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UUtfijJt jLAil 


ifJjLa i lj) i 4 Lo i« <_JLo->-U \j}\ ^yj3 SJljI_ t-al\ 4-J^^LxVl 

4 * 

^£l fteoll 4 —^j^Vi 5*k;l l ^ ^jL..a2JI .(Mark Cooper) jj£ 
J^jX. jjLgX. (J^L) ^ sl i^~«VI UJjLPhJ i*LlxlAJ Ju* <«Q J1 Ly k. j I 

" H 

^Iaij ^gjJl jjJilU J^>o 4-La-flj)) 
oVUj ^ V 2Us}U^1 3? ^k j^— tijj JUJ! <jSJ 

cj U>UJ I ^ < $ iJl_g <-* 1_ lm}\ <jK * 1 >uajt L^jjl LfuSLjj-oVI JL^X-Vl 

iJ^AJ iJ\jLLZ^\2<- < *-s> 'N .A , oL^j)j_J! 1 jl, A ^1 djULLuaJt ^j-c j r ' &j k 4 U 

<_-oL=w a a , <UjLL> CjIjlP ( j-^ * l LjjjI Cr^ ‘ JkcVl JL>.j 1 

h ** 

<>1L>JJ Ufl.Lifc,aj ^Jl-J jl-4xl—1-0VI Jj-fl JuJX. (jrjJ l*il l ^Vj-A 

TjX- 1 lJuJLj ^^OjLc. ^jix. 3 j-i*l ^/LJLJ^4 (^LiSLt-L*3 J JlXiJ (J4_jJLU 

* 4_4^3JJjJ^ cJJj ^ 1 4^J ni 11 £ Jl& I g in^l^ 4-JQ ^X^-LI CjLvLjuJI 

4# * 

jlxIjjJj ^! 3j.^-wVl iSkH 1 4 irf-\”i j rr L l 4^3 hi 11 *3LJLl jj i t .< ^k- *Cornroad 

3j)*«dl j-jjlSL!I J-^VI c-»-)i^— 4_3 j—tii-Lj^jJ! c_fl jl^JI ^J] cjIjI jiliH ^-5 j1 j t> 
>jLjI *J0IjJI 4 4jj JL>JI LcvjJj) l£i]I CjISjjui j u\ 3jI Ju 1 j^^-3cJ I 

L^J 1,1 I CLi LiiAi^JI L—4 l£i CjLLu^ Li k _■ t^ ^ ■ I ^tJ 

L^jLLq 1 <^4 ^1*1 *K-i *(Bodo Schnabel) 3 ^ 31 4S^_iiJI 

ct^' jiuJI 0-* 97 tj>.\ (jJJ o- 4 ‘ Ot 

^3^1 ^Lj fJ 'jo-I j! ;lv.H c^>UI j^Vl 3 . Comroad l^u: 
^jlIaj 4_jj«Ll>JI obUo^JI 3^*-^ C *^Slll Cy* 1 j^>-I ^^i^nll ^jla 

* LAjI lnfomatec 3iU^ .cjLL^>JI 4-ij^o ^ 

■4 

( j&j 1^1^. ,jI Juu La (^n-u ol aatss CujIj 4^JlJ! £ 

oULlJI c-*j 1^3 -3 >wt, I ^o-uj «(4 ^bLj iULusl^ 

290 ^31 Lg-^-L-u! JJU-u 3 ^-x-oa Oj| JL9 i?jLA L^JV ni > (jhJI ikjjJU 

^jj^4xu«iXI ji ^_gl idiLi-L-u 4 ^31 ^^ < n!l j ti.n < < A < <1 ' i 3 1 iX )l Lajuu^ 4 ^j)^j 

• 250 J^%-J ^ A C 1 i 1 1 31 J-*d ^ I^q 3 I it JLfl ^JlA mi? 

.uk fSJL j! (AlexanderHafie) 4 a j uu&W J&3 
(Gerhard Harlos) jjk^ Jit I 

♦.'H j^rill i ’^3 {jy, uilL 
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1 dUUI idUy lypdUt iAlAi m j3ll 


(Thomas and Florian LaU ^ <^ W jlj^ ^SU 

* EM .TV ^Jlj ^>UVl L^f ^jdJt ‘Haifa) 

Cjjj Jl3 4£j.— jJl *>JlA <jO ^j£Lc-» Lo^£.j .j^jjSLi St_laj s_S_>-| 

^jJl tj j ‘T ’ l 1 L^J jL». ajOJ! L^LZ kd (Jlx-L > . Sya 4_uU,Vl Cl)l£j, uJI (J£ 

** ' * * •* ' 

Cj^LL>JL> ^TuCJl l_>-j j LbLa ul$* * JuJLxIl )1 t .-vLu^> 

^1 l( jl£ 4jj-L<s ^ fi—L-aJI tjbvj^ i»L>l <U».jS —Lcj 4_L>.L-aJi 

SLpJI ^-*-L> I ^C JIj 1 ^yi* J^LoLaJ! 

Sjj-La—*-uf ^LojjI . r' *j U 1 l^4.gq.i!»j Jji o—* 

^Ijjl ^yis Ljt^oj Ji-r^Jl l-oJL^ 1997 ^L«JI o- 4 ^jjjST ^jr 1 ^ : 

Lvg35>ili 4_<ul 3 i I t aLaJI i. n is\ lIJJ J Julj * I l a^j$^-lL 

i I^jL^Ils^J ^U9l 4 j^_>JI I 4 o^° I I — j 1 j, 1 a 14 

EM TV 4S^ ru c^jISIi^. ^ j U111 Jj-ta l-jVI i2i \i 4£^ «r*iTl ^ jl^ 

(J Lib Vl (J 4-ul JU±A lL<J (3^JL>* » 111 jJb Lo £ 1^ ^> l 1(JV j J 

s-Hj^ * *i\ i < 1 1 < ii,j—lijl o- 4 ^^LsV( ^jl! <Biene Maju. 

(Jim Henson Company) i ‘i i i A m> IjjM—iil U£ iJLobVl 

crlj^l a-j-Jt CjLjjI i ii d <Jx> 3>^ * ^ MuppetS J_4 -a-'i'H 

• di IjJL I ^_)J3 5^-* J Ls Sa Us La ^yu L<9 i"i 11 ^ *'— 1 1 j E mil 

6^ u nnj CiUjjE -j-c bjjE ^ i4^> ' o' g . -- ^ l 

jf “ 

LLiJWjj) Jl^ C-i->l^ <Tj£j>.^ i J^_iJ-ll ^yj] ^ 1 b~ > ^jl 4-i>- 

Jl4 IjJb ^Ul 4^UVl ^ 

** M 

oi^ui ^i awJW [v^.^ l l 

yiiJJ EM .TV 4f£j_iI j Cj Jli-i i lUj iTil 4_*_jJiJ j cj^o J_u a i^ySUj 

^jISJ,Ij ill j^lalu-uJ JL^-t lIJLLa Ea^ * 1 gjlf 4 n r,<i (I ^j^jjJI JU Jl^uJ 

i 2000 ^L«JI ( ^-4 J lOi in J 4 _l£ < 14 il*< "v-1 jjJjJI 

300 n b rt 4 25 ^1 j-Lx^i 4 j 1 ft 7 i **■ j i i< ^iij I ^_j^JI (jLi 

I JlA <J? —i-1 —hHj 1 4jLjJaj uXi-J^j , Llict 01 ^ ‘JlJJ— 1 

^)bla 1*4 (>"^iI t 3 jL<ji>- 0^ 4^^-iiJl Cxlicl 4£jJjJ! ^ n4 t Lua^t L_njtj J-j-IHll 

-ilu2. olj^J L \ I^jf tcULAJ ^-L>* J^JjJ I ^-<3 L-lAJ JjkSL^^ * JJ5d 
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UI*Jjll jLArfl 

lM ^ u^i »uj> *T i - uJll jULu 3 ^ ^V5fl 

« jLcJtlllJ L_£_L*^_lI! J)> 4^J^iJl I J- * J SjLjj 4 jJU J Lj"i V I 4 4^ H cLlXhJ! 

c.4jl^j * a£j-uj}\ jljL_coJ! (jiojx j lx 

^jlj-^JU Lj (jr jua*a .j l—c£L>- OjJux 4Oj-lo-) JlS —i^-oa 

L-kJl 240j L^Lfc J{ 4 J—ujJJU j^)£j (j^-iLa 1,4 £-Lu 4_jJLa 4—a IjX 

i a$A LjlULs Luij jl^>-Vt ji^Xs ^Ljj^li ^Jl 4 j—<- ulILj jjjj 

. L&Ls 9 jo 4 _uLuu->JI CjLjLuJL ' -r N" ^ 

JLLajVI Cj—a jj-oLuali^VI <L*\juud —Jj-aI (jT Jl-u 

*» 

J 31 I viit l 4^j,nIQ ^ix Cx^SL^ 4-ijLuaxll djLIa.L. uill^ 

•%* 

i j^_j_u f ^j^_u ^lx o_a^L>^ t La Lx 25 ^.Lu Sj 4 —<-aJL) 4Tyco 2Cj .~. 1 

a- 2 *—wJL) t MCI i ^ c^ w.u i -;:J ' —^11 

%* 

LloLjjI 4f^ i^i <jLiuj £j£>~ < j r ic. . 1 i^jf LoLx 25 <rj*h 3 jlL 

15 4Cj^vLi_j^J1 j—lc. nl" U dj-JL 4—i«Vi 11 t( Adel phi 3.) 

I J_6 ^jl Juu * I- usj( L { ^ ( UJ)I (jljlj * Cj-^F — J - a h L_aIx 

*% «« 

^.gjdI 4j JLLq-i aI *(JL3j""*i 4^^ it i ^)4i i^l ijJJlII 
^ 1 ♦* 


o^LtVI L^i ‘2006 ^LlJI jya \u\21\ 4±A^]l> oU jl2l3 :^J 

Liiijj *aibyi ji^ jkjf ^Liit ->^ 1 4 jluti H ^£^> 1 1 j I I^ 

^ I I (j I jr ^4-il-iVI jl l g\ i n\ ^ic. Ijjl2 JlJU (jV 

^ )r I <__uuaJjl CjLiLoX uiljj. u*j 2Lqj>-^JJ 4jjI£L^| 

** >* •» *♦ 

Jj V 4 CJLx 4 ( j r lx XoftSL^» JlB •.!i n OLb^ju^J JjI I x.i- lLiSLl^j 

1 jl£La^ *((£^35- 31 - 4 ^jLjw I^jV 0 lr 

♦ La lx 24 4 -a£ ^ i^^jl J_w36-ouJ I < it 

H ^ 


SjU^as^-sLij- jjL^iSjjw 

<j_a Ju JlaJI 1 l^u-ul ^4^ • •y.^t ^ VltI >4^I 4 xuij 

C^JlLU ^J->- 1 gUL^u 1 i dj^/L«X^ U-jl I i <* ll JlI^ ^JijLiSLII 

C-UjIuVl 4 K.i A I JMi. ^J_a <Lcir f-A La ijr lx Ij-S-ojI^ ♦ ^—loUjJI 

Ijj^ox J^oJ * 3JI 0^,3 4-UjjJi^ 1"^ 1 Jl-^)-jJ| JjLj-ujJ 
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dUU! ^|Uu Iftkf y i# jXt 


Cjt^ CjVI (JJJ-JLstJ ^-aL-Aj *4JyJ| L^ddbt yJI jj_ lJL) 4-lytJl ^-1-C. 

y i lrw i u > Ju>>t jLl Laj - j^jmJLI ..Lala 4 -*j Juu ^aJLs — JjLj_ lm £j|j_ 

^L<-J I Ju Jd ^—at^jl L)^J * 4-L» £jy>JI J CJyLl yLa Jj >. jJI 

ya r j-L 4 ^y y* yO^JAII i-s j> 1 y* 4 jlujLUI 4-c.L.uJI 

* 4J,yJ I 4^y*-U Cj \ JL) t^Lyi 4£yua d> I JL) dUli ya 4-C.L-uJI ^ JljI 

4-LjJlII ^—!l IjJLusj JlS yjjdb' lallH y_ a l_ 3^VI d)lj_d£i yl£ 

uj£3 y! jd% .2u£^Vl Sjl^iJLI dtuVyt y> csri jJLil jU-jJ! ya 4 jl3!^JI 

** Ml 

^Ll 1' ya JjLj-l^ 3 , „a' i a yywj <Lj£jyaj dJjjLa dJLliifc 

• 4j JiL$JI SL^JL) ^i-a i )\j ^-aL i-llL! 1 ^y3 L^-i^-1 n.\ d<-i3»- yaj i4uJLL*Jl SjLstjJI 

4^J>-ojJ! J ddg- jU j j I 4^ ,11 ^-alju 4^ 4 JjJlLI 0JLA y3 ^__U2JJ 

Starbucks '• < ~ * 31 Id l ^jjjj, t it ya^.^JLjy cjI^jLL^JJ 4 ^-~j *\l 

4j3 ^j-x \I *4JjJlU ^yi »3y&LjJI djL>*Lsc-lJ I 3 ^ U • 11 jJJCxJ 

4JgJ 13/ cljjJ > IdC. i^g itull *_ —Lij|y!l j J ^11 ly Lii.aj 4lj,a->JI 

dulfij 4 3j,I aTlLI i4-Lol idJuJL^ 4 i-M A 11 3^ yl 1 ^11 ^ Ir AyiJ I 

Sjj Jjv. JX. 1y3 ^ If, jlAj VI di l_ijl Jl 3 4_iJLL»Jt Sj I rdJ I 4__ 1 j 

Cli L a f , y* J^jv ys yi Lo y>-T «LtJl at CjLj^I ^^Ll^jJL) 4_xJlLt_j 1 S^LrtjJJ 

i y j) j ^ ^ | j ds IJII y Juudi 3_i^ i_oJ 4 _xjq-AI ^ diJL^t^ i S^LsdJ 1 yjjtj 

4 “ 1 LT^lj **\ 3 j ***-} Sy^mi (^2 La JlS ^ 4 >fcU ijj -II CiUJJ 

H +m 

y. nl . ^ . t l yyjjultl ,^-i^ yyu 4 j| j>-lc, ♦dllli jl fjt^U I JlAj diij jl 4 £j _d!I 

i j > In < > 1 .1 1jui> ,ya t lySyAJ 4y^jL>JI SjLsdll yajLalllLj 

* Ojykl t^\U :4ya^L>Jl diLkLJl 3yS ya ^ l^><r- 1 2y3 4jjJ LSyLa 4 _aj ^jLj 
1 ly ya 1 UjlyyygJLl jJLo ^ oy-^l_>Jl I ^jjybUsdll (jl^J 

yjy^L L^T dl JJLaj JL>.V ^1-3 . LoJl 70 Lojj^ L LoJI 50 Juu l_ 

yi^Vl ya-taJI j&Jt .J 13LdtJ_ y=LtaJI ^S L u Lyd g * y±3j 

ya^>J! y ■ a Ju JLstJl y^y^LLalll' _aj>> Cu^ ^3 l5.) l^ 9 

^yyiJI Ja—<LujJI ya yuold yvjJLqd yyldij JLl>- ya y_a^LaJI 

^yull jJI K f \ a m i yi yjda! ju yyjlJtij *4—^SLyaVl 3d^dJLl diL^jJI y_a 

yij tr\3 , L I ^yLaLjJl <—*\ i \ y_a uL^j y^j lmJjjS yidjlya^ 
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jlj Li-4jSL>- LLLlL^ /all cjLcjL^ cijl^jJiaJl cjLiIoLS3 

jljuJj IjJujI aIoj <*r< 11 :4_yaIJ c-l^Lu 

iCjljl^Jl ^JJljLj j 4jjV}£ CjIajlS IjJLxbjj 

JLwj ljuj * jJLa <jX- ^UjJI ^j-o ^ K <w * « Cj i^^ ijJ I ^jL) 

* 1 L>Jl 9 ^ f *'^ ^ p L ^ II p-A>j) jj3 j L l* J3 l£ 4Jo^*iuJ 1 

jrLufl^H 4 «i *y 4 : 4j La <J^»* l>£- cr^ Ij JLdr. p£>l 

j 

.^t-jjJI i, t rto ^-Lo^Jl j 1 ^_Lj_>* Lj \S.y^ CjLl^^LAII^ tC-fcX ^ J I 

>CjLc.[ 4 4) ^JL4 4jx^J L^jwj QjjjfclJ al llj 4JoJ-uJI JL>.j <—a—^JJ 

. 4_iXLlJI 4 q In i A ila^rt 4 4i 1 r^_il_i3 d)l jLxjjoj {j^JLLgJ j>_ALlalllJ 0^3 

«* 

l" 4 ^ i/> \ ^L ihjJLAj L-4-3tU^ j—L^aLal dlijL%-> La 4-L ij hi I1 C-4—rv. bj 

Jju-ol La * 1 ij i 's-s 4JopjSJt l ~‘ ,'J ! ‘^ ^J-^- LT^ 3 * L7^3 * (J!^ A 

p^L$J 4 Idj < 1 iU CjJL>-tj * pLa I ,jK<i ( 3 -J^-LaJ t f-^LLj Sj_gj-Jaj j^aVl 

£jlJ) <*>H ^_ya pgTTJjJlJ i JcsllaJU ^j-a -L^Jjj J-iLJt jLij O —J^ib LlalU 

(j ISj . icjjJLl p^jLjjJU (JjjqJLilb t^JL>-i JL03 * <■ a i»ll <J£ 4-0 JL <Ai A 

J j y i £. (l jab 4i ^otIL>JLl <jrO 4_j| j^-xil * J^jjLs IjJj lalJU jX\ 

& ^.Ij^pi-u ^jpAij^La IjjGjI <_>i i ili /j-A CjI^_ ua£. t-,Jvaj LilllA 

Jl9 a ! 1 \“| I 4-C^x-atJLI 4 >JlA ChoI£j i^j^i!I 4J&I J CIjIjLLuj CjI j i nflrtt 

* jo 1 4 j^jji-oV' 4 jV^JI OfrL>i 

^LuaJl jjj U> y ^ I Jj i l > 1 I 4 1^1 4 4ttl CjjJ^ . **W j 

l> U AX t^ 4 jjL^IlJ1 JL>J ,\ diL^wlj (jj^I jl>-I jlo^ * 

CjLjIt^fe-a lj_Lgjj tJ_ILijj£La ^nlLv^a u? _lr I VxS U a -jI^JI 

^Vj a L )^_3 -^_>uij^»La-U — Nike 4 £j—lL ^Jj —jLlI! 

SjLJlij A 1 j ilr 1 y i*& ij 4 42&1 ilJI CjLjLuJI (jl j Jl>- ^-Li ^c-^-)l a »^ > 

1 i 4 cjI^KII 4 t lU I^->«jj . Anarcho : 4 — ^ ^JJ 

ijjjLa jjIj cijLSLlj-llVI Starbucks ^ ^^ o djLj ^ - ^. o 

4J L> dUi frimfl cj3L— t-u 5j L , oj-u& CjLc, i 4 4 ) 

^ Jjlj 4?j 1 4^~ i 4 _xj jJlJL I t tn 4 4i 3 4 ^ In i o < tnj mi c r > 4_lo^ <*ii 11 £^£>-1 
^.iln^JI j^y^j ^ 111 ^>0 ^jjjlII l, <llr> Lo^ » ln"< t ,I ^j-o l— 
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ium 4dU^i igpju?i*i*i^ Mjiir 


<<jrlLJI ^^-iJj dj j-dx LM 1 vl j. a! Vn ill /^SLl * >LiJ ^ 

jl JL^ ^Ir cil^iil l Jij_lj qja 11 oLLut-A ojI£j * Lusj! djJliil 

\ 1 nTt 1 1 dill ^ I JjLj-—lju ^1 q£uJ& ^.nil^JI *Lvj » 4x1 < utl 

(jV dUlj i l -i^lt li CxJeIs I 4-LJ-Lc.Vl ^jX (lIlIaJ! t ^Q JlidL-ul ^ jJI 

IjjIjI p-j-llcs I*UJH4JL^ La * (( UL5 ^ 4 i» 

, <( <ll.Li.iJ \ ^yA ^ Af Ju La 

j^i ^>1^9 lS ^ 5zs\ ^L) 4u1LjlJI Sjl_3tHll 4 4 Vi I 4 ^ J~ ■ \ 

cH^ * *4 U J*'LTo >L^ La ^jua 4 —LjjlLI <jjjLtil Jl^Ij i<Jl j 

Lt^J <jyii v5itf-Vjjto ^ > *-> ^L^LyTcwl J}Li* 

j L^ Vl 5j .-L 4 .o- 4 4 ->*jj t j-4j_Jt j-* L/ 1 ^ ,jJJ * l 

»» Vr “ 

%£jj>~ <jX V xi > H 1 ljufc JLlo i^JjLj_ UJ diJlXj , £jr UjLn 

** M 

- 4 n L -*lX 1 l_£jLcxJLIj SJa^LaJiJl ol^jdJI jlkl i m 5 aj\ rt a ^yix djjLdX 

■Jill Jjljxjjt JLjL-JI jj<i 11 4-3*j ^jjlJI CjjLix <L£ 

djL^Idu_4 {J\J -Lil-caJI OjLUl 4jlj| ( bb7 1x a^)_*JI djjLdX 4^j^w 

4_lALL ^ t ^ 5jL-iil1 <> Jufc (^Jk.-,. ,1 ^ * 4-alotJLl ^ ddt-L 1 

4-SjI^ L^J 1 i- L — U ♦ l^j c f? {j\ A — jJl^JI ^JLlJLj t i ju ^ Hi I 7t oMLI 

4^cIjljI^ lilj *^_jL 2 il ^JLaJI j.—i4 (tJlx ( 3 ^L u^ 0 ^ 

L^^Ldxcl t3 Lj_>JI ^lc. 1 ^ j-Lq-lx .4.0VI 4 .11Ld SjL-HJL( 

■ < 4 .. 1 ^, 1 1 I ju& ( j T J| JjjuajJl <LuLx^ j-lc 

os^'i c^l 03- ■ 4 .Xii .2 ,X 1 I 4_a u> 44 u 43 / 1 LlaU, Lfl 

6-«jj v p > c>LSxj t^l Lrh*^ 3^-^ cr 1 ! 

0j->L^U ^ CT^ ,4^jUU| 4 jUl>JI 4^L^ 

t ^ y ix jHjU 1 (jj-ix _ 4-ulc, V 1 ^Jb * VJ -^3 “ ^-3. VI ^Ot„J I i 4 -LjiJlU 

LxvL-HxI 4-uJxVI aJJt LIjLLu^ SjHl_ujl ^y_>-LiJU 

j 1 <<i<^V1 i(Joseph Stiglitz) ^4i m 1 1 j i j *f j, ^ <^ i - l)% i ' 

( 3 ^->LuaI^l_j^ ((4 -I^jJI J^Lli» l_jLj£ u-kiJ^oj SJ^jLv. J-iL>J! 
La-J&JLX 1^3 4 i ■ul'v I Jjj__LAiJI jLuskdl^ 4 -L^JlH jl 

• 14 ^ 1 a ^l*il>JI f^Lajjl ( j_4-daj ^tJj Laj-uju Lr^' J>°^' (jr^ 
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clSJjj iOLLuLuuil < n f^Vna ( j r b 3-^1 iM 4£j-j>JI oLI jl> CjL—iIoj 

^ j L^rfo Vl (jjL-A-JI 4a l^ x- a cl JjjJI ^jjjL .a Ci i^>jLoj 

^ *• ** 

L^> i^ ^ 4a£.LcuaJI JjjJI (J 4 ; mi £-a^>u ^1 4 4 l~w II — (OECD) 4^4-uJlj 
(Multilateral jU!n ..VI 4_Jjj JLSUil ^ i^jj - 

<ji iCJI jbT i jl*? uU^Jj * Agreement on Investment, MAI) 

SJjlJI IjJUlI JL3 4 j a m 1 lj xalaVI ^jjLaHJ I 4 a .Lila ^j-- .a cLJa^.S/1 JjjJl 

jl ^tlu^}U 4 j^_3sJ I 4^UjJ| <LojJ»J I Cjl£^—ifuJI Jc_Loj cLiBLoj ^ ^ 1<T ^ I 3j ~j 11 

Cjjl^ 4 ^Uj^I &i\ t ^JLftJ| C-ll£ ^ w » ^yA cl_ jZj J La If. 

^1 * L-AJ l I ^4 *<*i u^„ JjjJl ^ If J^jJI JljjJ 

4-ljj^ < ^al l CjM^— t_aIlJI i4^j_tiJI ^Jl^J 4j^jA ^c. j Li \\ \ ^>vi i 


i JLiu? 1 -iA ^fl 4 ^UJ^I £Jub C-l_l-AJ <Jj V ♦ Ifl 4 jJlajJI CjULc.VIj 

JjjJI JUl* <U_>Ll^_9 aJSj J^>J! ixa-aVl CjI£j-CJI ^^Luu jjl Cjjlj! 

^ »* •« 

4^ y>* j] l_>^V jjl cl j->- <j_a j— ■i.u- r *-> ^/\->. I 4 J 4_*LyHxit 


CjLlo aLil I t \£- jl 1 1 ti 

0 Jub CajLSij * 4-L^LijVI 


lH^IjI 4-ijaj$L>J I j. jf CjLalaJLtl Q^\ % i 0* 

Hi I J kj 111 a CjJjHjVI 4 ^ j m lC j-J JlS t4-l^-u.uJ I 


4j-^>L>- JjLiJ-a (jr l^ JjLdjVI ^^-3CJ LlibLb)) : 3 jJL£U cJLa JL3 C-lLalgaJjJ 




Cjlla C 


tjLdj .4_i3LajVl ^JL^j JJuj 4 j j^uj) 4jlju^j J>L>. iCjLHIiJj 


I J-lLijj^uj l mjJjJSj 4jLa_LlJI LSu^at 4 _i^j^L>J I j ^ CjLoiaJJU A 

++ 

4 rn i r> Jl 4^AL\ ^jJI L. A I £*3 « l-Lj_L_>u I 1 4—J' ^ ^ IjL 1 \ 4 i q a^ | /jLu » 

IX* ^ LA»jl^ jL_^ Le Monde diplomatique x ...' v ^ti 
2lJjXI il998 j*UJI cj^j 4__^UiVI 

•CjUjUl (jjpX XyXj^-UI jLkJ ( _ 7 _lx».'^I jLXuj-uVLj 4-uialXJl 

•» >* 

1 —sl^-la^l (jij CjLc SjLjj ^3 l^_3t_>o t 3 a 

.4SLjLcJI jjiVL ^»L>JU 4 > ^ 11 ^ ^Lii^ 

%% 

< 4 a tn i1 1 4 J ^j.Li Vo JU t^Jbl. t^l a 4 jI * n i a^ JI 


, 3 ^£jJ! ^LjcJJLi 

yujiXjySy ‘A.Lt^ ^illJI «—ujjJ l ^LJI» L^Jj LLi±>L i ^ ■ i1«» <Lu3t i^aJ 1 ^1 ■ | ^ J 

jli^ < u»^ Vl ^H-lUJI Lil4jj ^848 
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. w wU#Mt iUiil Jribfaii :c hUJI bbi** ^ 4tfjit 

Le Monde ^jJ <^ft ^yx^u\ <JU-is ^—JM 4juJaj jliuj 

<lJU^ oLUjj ^ I 5jjl /»t ^^ i^ 4^a<j^ diplomatique 

Association pour la» :aAaA VjJk* Utjic, U-Jlc b>31Uf SukJU ;33bV* 
Taxation des Tranactions financieres pour I 1 Aide aux Citoyennes 
J>U. 3II 4 -j-aLsj S^Lj 4_l£_ 1 jJI 4—1) «et citoyens 

4_qJoJ_ 4 dj JLsI ^♦ («<LJLU CjLoBJJJI ^Ac. 4_u^ju9 

I 4-jj^-juo (ATTAC) 


M_>* aV ) t \-^C. J-J-1-4 ^_ljjLj o\ 4 1 n U 4-J.J^Jfr 11 JJufc 

^_a£ ^lc, 3 jlc.I _call cLuj^uxIl ^jla ^I^JlIj • (James Tobin) (_/j— j ^3 


*ju* cjjljI jdi Lc Monde diplomatique il^a d^l£j . JUI 
3 ^ JLU J31 3-^1 ; 4 j^ 4 l-uLo^cJ i ilu \jl 4 jLi.<l 

mm ** 

Jjl 3 _i^£j iftL-itiJl <jjjtiJ» 3jLj__ dsj Jl>. JL9 4 3^..juall dol£j . 


, 1^34-Jjf JLjJj_J £.1^3 4000 J-il L^-lLl-^J jLTtJ 1 IkJ-A ^ lk, 

«d]Lj? 4 <> j a cLdi-ij i.^s tl j^j3 i Jl-uLjJI \jJt 4 j 3 \ ^ * I 

ijj '*-* l£]L i! o' ^cjU 15 L> tjK 3 l^m j3ij j— 


. jL=lI]L) c_5^L3j j\t U Cj*^j l_t dUij i^jLLal_cJI 

L<Cil3c,S .CjjIjjuaJI { j^a LL;—i jjjuSljl II liXA ^^3 4aJlll]| 

(jLi i4 t^jJI 3 j.j 411 a —iiij ,J^I juU ^qJLdtJl oL«^SL>-j v 1 — 

^jj^l l^ iiI J-3-II 4_>oj^Lll JaJI Jjt33$ 111 n cLILjL3 .S^C^Ljw 

diLl^>UIj >jjLuJlj p A y d^ 4 dj 1 jJjLL dL j jl djtjl—LaJL!L> ^\ d>^l^L>JLi 

3 j 1 jfcHJ 1 4 ^ lx i ^ 4 4 ^ 11 dj Lc. \ 4 * 4 ^ L Sf 1 /j)l t > ^ i_u£ . dj Lj LJI c-^SL?j 

3j>Ls diLcU^I jt ^ iLdl \ l cLu^liJl olu X iUI jjl *4—.J^jJt 

djUL-oUl oJJb ^ clll—jf (^Juj-xi —>*->V! Jjj 

^ ♦» «• *» 
dJLjf i Jllli! 4 4 ^^LoJlJ 1 djLS^_djJ 4-4 -jLl4^uJ I idji^XJ^-L^ 


, 4JLqjlI^ (3 -0 i^i d I < 2>- a »Llij (^JlH ^j-C. 

». * '** 

l-4^J . ! JlL ^Vxii-4_>. ^y3 j^du T ^U L-kJl (JjJL-i-iiJ mI I ^jJ 

** 1 

I 4 l—J LaJ I 4 _i^i_»J_3J 1_£ « ^ 4 ij^Q 4 l <I^J \ i < 4 lLl^J i I JlLj <. 3 1 4 7 

J,^_«a V! jjx. JJ —«i jjjJiJLLajj ij! )j i 1-BjJcaj (j\—iVl 
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^■Llxu u — a ‘u«k5W*j f u*fii)W' l—ft^l 

jLi^-u jjLfl nJL>JI cul£ La^j .(jjjSLt. _ LJJ ^X\ l^ic jSjj j £I ^liU ^.ui 

+* ++ 

uiJLil L^uju^p, aadj u —uajj-iJl ^Lstx^JI .(Bernard Cassen) & _ ^ 

*+ ** V. “ 

n Ltou U LjjJ * 4 jJl>J 3 4 jl 1 \j i iHI 4 —i q i ^-1 I ^^.Lix Jllo LuJ)) - ^ 

m 

> r *A j l& 4j>.Lj (j-A ■.(((Rollback) ^ c. 4 iK 3y*.H 3] 

«* 

<ys ^LJ! iilbl ^ ^UVl .(Philip Hersel) 

Cr^l ^1 ‘^Lx^-uljJI wiJj-J V LuJ» : JUI Jjj—O^j- 4 ^ 

^ ^Lc 3 sJl Jjt JLU >«iUrt4 l jK . /* 

“ •» * w * ** 

3-^ 4 j 1 j£jj JjjJ S^jL>. J-i-^L>JI ^ 

%* 

(jrOjJ ^lL!fl Lx 3^3 «^£jjLL ^ ai.«I j^LlL^. uj JjJd d'«^ * 

t2001 r ui ^ 4 _Latx 4 jlx djj^ 1 JjL1 u ^j 3 

lIajIj V» J3XJ ^j-X I <w 1 I3 4 iUiJl 3A3 3J ^ .>M3J 

" »» 

Jujj 3-^ • (( SJLjjlII djjLuJl! 3 J3—<uil <UlJl jJLgj i Jujlj ,3_^ Vj ;, 3_a V 

Lx <J£ JJ3J (31 — 3—LLtJI liLlJIj 3J3JJI jixJJ! 33, v i <^>3 5 ^>J 1 SjL-jteHJI 

. 3 Jtjj*J! aIjuC.1 4 1 ^ A> La 

JLd Cij l^ iJj 1 j 111 j 1 jJb ilLuJ I 4 -LJ lifcj V (3 ! ^4 V Ij 3 13XJI 1 a- a .< 3 

%% 

Lx I , J3S/! ^LlLl 4 -iS*J3-xSM 3 JLjtUJU CJLV3JI £_i_ul 3) I 

,3.4a (. 34^3 jalx. JUu 3JL3JLJI ^1 Jl tiuuA 4 £jj>lJ aIa! aIjlII ^333! 

w ' ' » u 

2001 ^.IjlII SjLfl o 1 3 r I 3I * 111 1 j i* A^jjus 

<LujJLl £>JL&> ^LJI ^Luala^Ll 4 _rtlt'rU ^Jjil 4 jJU 

*• *• » « 

4 x 3 ^j| Jl-lj . 4" -w VI ^1_ l>-J i \ xj-aj? ^33 a \ U^.j l ^31^. 4 _J Uqj VI 

(j-A J-^LjJI l_j 1 —12JI LSr 21 lVrt, l ^x Jl^I^ c _ 7 - 3 J jlo3 jJlA 

^ 4jll ^ . lS-Uj^ i4 rtiv (O&rlo Giuliani) ^jL-Jj tLxlc 23 3-xjiJI 
Lx 3^33 <CuLlo! 4-4-cdLu3^ LxU 20 3XJLI! *_Lj ^ U 3 4 _Jj 

^ rt 1 JI £U-jJl ^ h(A i(J-J-^ 3-X ^LJ3 -i^ ^jLs t<J I I 4J3XJ 

J3-1 Sk ^yloj-iUI ^1^3 *3J3>Jl ^LALaV IjL^. L x _ lux 4 l=_pUI oljL^, 

^ j-x^L^ fJjxj! 1 x 3 j ^3 . 3 4 * jl} H ^LbjJt 4 j«c_» 3U! cLB^LLdI 

{jZ lXjUjla ( ^J| 4 1 i h) 1 Li I \ i^ »"i I Jui JJ& ^ \l 11 3 i-w 31 3^ d, i lc. 
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4-ua.iOTeI^ ^aJUI dilj—<uj» >JJ«"^ I Ij-IoJ pi ‘US^' ^—b 

;Lua tjjiL-^ (jVi 'j r '°' - Jaj^ ^—LL*J! jL-ZiaVI (JSl —<^la ti 

'~-f *-. “* 

^ £-Z3 4_uLi 3 ^^ CJ—3 ^jLcUl^l ^Jjj-OAJ CjLaj£j>Jtj Jj^JI «.\—<^JJ 

SjsLZJI ^pb ^cZs LJ±\ . Vjt is* ^—Li- .dlL jl 3^j^>Jl aXA> y jl Jl— 

(^jlZHa dll j is~)\ L^J!M_v <j^a Jj-Zl! LiUjj »*<_,—»i*5l lt**-? L^-^* St-’W 

%* 

^jJI i(Bono) djUldj 1*1* J^alJ 

«* ** * •* “ 

1 ~ il a SjLj Sjj^-LLU LlII i-"l A 1 C-)L>-I •^•“ l -V -VI Jji JI I ■> l , I ( _ -r ld . C-.X-i a I j 

djUzUI jLc. La ,1 .;^jl u —LL*JI ^jLuaia^i ^Zlill . 4 _ j ^ r il 

^ (j^jl jwO IjgL^i Jj *jIj Oy>-.J-^ La J^- 

*a La id. Ja V e> S^hIjJI ddil—iLZJjl Jt ^ljl\ *Iju[ 

^1 djLc^Za^XI UaLa ial_^ e^j-La JlZs .Ijla (j-*>£' 

%% 

i < <.Vn 1 1 j^* ^ iS j * ut i- 4 LjlA ^ ♦ 4_t^*JI (^>. V n~ i & Jl J J-* 




JiUJI Jt_ij_3 3 1 wLA JL^x .\ i jj ^ O^j'-iljl 

^£LiJI 0 jL^ J ‘(Hubert Burda) 1^ cj^jja 

• aSJuJ lj>- Chlc-yuoy* ^3 

" ** 

fJ ^JL*Jl L? —b. l£^- i~AL \ (jl Jjfe ^Zaiyi j^»Vl (jl -Lu 

djlc-j-Ja^Jl! jiZJl (jU^I jj^a jj3> Lad- (3 j—<L^^I 4jI -L! ^--3 

%» 

Lc.jj (jjnj«>ij ^043 . LuajI Laj—< jiLu-Jl (jjd. <Gl j . Sj— 

Jjjjj jya pqy^f (j—c- ‘ L>"^—‘ij'—^ j'><¥ 

jLlus (jja J y< J f.[2 _ijl l_aj _j—u jj| I j-* ‘< 4 >aLLiJI diLl—u^>JI 

«djljjLscl]l dj_A (J5T (j^a ((jjjwoJiZ;-LUJ V JZa £-a 4( <s- 4 iSJ i(jj>-«d2- Lui\ 

Ijl* *^LjS/I jya y J^juaiiz;-«l (j* ( -^-^l-^» L« .4-Wi^JI L^JJ^' 

.ZZilj (jj^J L* LJLc. (j-ujjjJI t»jji (jLa ndJb jl 


j U yj/jtji (^1j j;>>. Ja 

2002 ^LJI ^ (> jnisj^l (> Il^tZo.1 L^jJI jlZ^I jd^J 

cd—uJI dildla (j^a (West Room) xZ—ujZJI 4 aUJI» 
Sj^ul cjL_i^yi O^J ^ 
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jLjui 


njlaJ—i-ulj ^ 7-3 IsjAlII {jj* —m l xiuJl jj^a -A ^TJ 5 ^ 

Public Company Accounting* ^UJI ^ -jljf <>* 

2 OO 2 { *U]| < j J iU 0 ( ^ 1 )c Reform and Investor Protection Act of 2002 

oJfi. LLLAv 1 -m il ^ i —L>JLI Iri ill ^^LusV 

LT 1 ^ (^-Ji .Lea JL3 a__5i ...I I 

o-WJ (John Ashcroft) dAj^SL^ii ^ ^Ldl ^jdl ^ ^jiLSJI 
JjLJI (Harvey Pitt) o_u ^jU> dL^j^JI ^ ajL^JI 

u ^ 3 <J* . (Thomas Daschle) 

# " •*• 

1, 4 ^ j a <,uL> (jjjLSJI 1 J-& Lc.Lco jJJt ^jJL)jSJ I lj_JaC 

(Paul S. Sarbanes) JjLj ^La <* jJI jjjLi uJl ■ ^ ? < jxi 

»» * 

.(Michael G. Oxley) Lt L^/] JSLU ^LAl 0 ^ r U 

•* « 

4 ^li .MCI WorldCom c_fl(p^l w L , .U ... 1 _£ 

1 ciiLxl^c. ^3 du£jj)l La-i o^LJI ( _ 3 ja 4_ASLgJI oVLuajVt >_ A X 

* CllljVjjJt CjIjLLj ( j^a _LjJjl 1L> LgAilj-xa Cx3jj 4 ^_jJLfl :^| jjk-j 

stfl 5j_scHil diUV^JI dj^A OjlhI jL^j! ajtjj > r.c aj 

O^jJ . J^LJI LgJ cJo jy (Jylll ^jLusloJI 4-iilj I>]r\a£ d« 

^ 1 ^ <Lik. £-29 jIJI J-djj <jl£ ^jJl «<j^iUJ| £ya _slj—H 

JUiil £OjJ 31^ oj^i of ‘Sarbanes - Ox ley Act ^«...n <j^LUI 

>oUll ^.aj j 1 » <4^ ^ ^k.lj . JLlxVlj 
L>JA« (j^ J ^Ltaj—(-U-CJ J)Lc Laj ^iXa Jl3 J1j~-w V|j 

(^LLcj j! (j^jlaJI ^jLL dJ^jell! 4^^LajJ! oLS^AJI ^ 
^. 1 i» j^3 : ^L*_3 4 ^ojL<-o ‘(j^ iLdJl 1 « JL_ C. I jAj | l"j- 

5-Jji—‘LT-^Ae—^ Vn IjjLuo 4^yLajdt Ai l 

tyyiLbjII J-wj-snj ^h LU~ . ^ .aj jLc. La td^aLLLJI ."il . i ..^t l 4 _*^(__ 

I jlj .<LLdLi_iJl c-iL I r .i -> J' 4_a"yL-u ^jjc 4-j-ijJ—AU ^n-i-i^jLUt ^jrtAajJ .1 j] 
J'f —2J! ^ jLs.1 j i J\ 

- 4^itj-u3 4 JA i dll—j^Jk: i^JaXu} 3jmJl Juu <jt 4 j' r (jlJs tJ( 

ijlfljJI c-uJLjil oj -lsla ojLco dil^^AJl (jt *1 jl* <_ika! 
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. ♦ ■ mIeu ^ a*ji? 

i^-^T *XJ* if , ^v L~ / j 3 Ji ^rr n (^LjJjJjLSJI JlJ 1 J- LUU d.jAidjJI 

dil^j-liJI ^Jj l. (jrtjJ^)L2J1 <jrla£ b \ *i It ^Lc. La 

1j->L£ La Ij— lmj Lqj <j| j<^J jl—c La ( 3 ! — L^jLjL—l-o^w 

44 

4 <r-> I I (Jlj_aVl 3 _}Ij j iljui ^Ir Sj^Lc. .Ui^l fl^u/jLo 

4JU.I j!j/VI .oL^Jl ^ jJLi <A 1 SUI 2 U*U 

.(Securities and Exchange Commission, SEC) ^r.y Sn .Js^rdlj 
3^a i \m LftjjJ L» ^JUJt <_ ;r ic. ^>^=>^-*3 <j1 i^jjLaJ! Ij — t lSLj^>ai ojIjIj 
ajLc£3 <_dj3j^i jLsejl fjjdl f^JLd£. jJai—tllj ^ —i-uLu^JLa .3_>ljjj 

4 * 

Cr^ lj jJl£. ♦ ( JLqX.S?I <JL>*j Jw» ^ 3 -iiAjJ! i ^ X i^J ^pJl Jl j-w 

VI <JL^j ciJJ^ dil^j—tllJI i illj £jja jL-«ai 3 ^?l j >glga 3 

Li-A 3-B_j , 4-J 1 <a - l m \ jJI Ig jlr l$5 ^- u ^-i Li_ 4 -L 1 —*-uj ^jjjJI 

*■ ** ^* «■ 

<jLAII I Jut a , t ,. n-y . j ^jJI JJL>Jl <jt_liJl (j-aSLj 4K 

l 4 l<j c _1 j1U1 1 ^jj—£_) 1 jutj Lul-i 4_i *1 j9jJ| ^C 1£Lj^_ai cioij _Jl 

44 

1 ^ Cjr*-* ^ jJt-OJJ . 4 —j£j^o^| j^Ltllj ^lSJI 3 JL: 4_IabLznJLI 

45 | fill! L aI A i 1» I ^)Ij3 ^ 4 JLuO 

• 4jjL^I£)V1 SLl>JI 4 - 4 JJ. 2 JI 

44 

4-a^ijAI 3 - 51 JlS 4 j^L1j jjjjLSJI ^ '^-- j_t 3 ^ZLM J_ 

JLqX-Vl JLkj . 3 ^=^ 1 J^W dUj L 7 i>. 

Ll^ -L«r> Jl_lIL> jLualla^l ^Jj, tSo 4_JJU3 4-jjU JL5tJ IJ_ jLS _jjil 

o! ^ JuS /1 ^Ju4» i4J^aLs!l 4^UJ>^^JJjjjuI ^Jj ,^-u—UjJl 

‘L-sajI L^jjJ * J Lx&lB^ I (jLiJI ^ <j| 4 JjjJl ^ L 

03^^ 4 1 < A j 3 -B Ijjj 0.33^1 4 olU 

jl^ll t MCI WorldCom 4 ^^ ojL^il LajLoj -ui^! 

*> 

J-cA-4 4-iBl J-lox CjjLus (jVl-B 1 Qj \ [*\] ^ s i. ±[ 1 d ^ A j aj jLjC: Lubjl 

0.3 ^-^LLj ^yuj^XJ^J I frl I ^if I r-lj JjlSLaj , j In-^. li ^ r So^>Q^ I 

4 ^ 44 

1 ijl a'—. <c.j —lm 4 _Ac. 

4jS!j^aV| diL^j^iJl CjL^jL-u diljia (jyjJl CjLk-^Lua^l jj^jjLaJ I 

«* ^ 

.«(Franklin Delano Roosevelt) t>Kil ^3 j&l ai<> 
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Mm) 


4-3 j 3UjLlajl £>£. u.oe-->'~i jjl ^ —11)^1 0 ILA jI 

jLuaH^l ^jlc. d ^ 1 4- 11 4_uLj- 0->JI 3J£-liill (JjfcL>0 Jj3 t _yix^iSjl — 

j-l£ 4j— tt (jlS’ o>»^' Ij-—(>“ 5 JJ^' 33 —^ 

eblSjJJI l£j-^ .(i>vt Jj-> LAjL^i L 

#* ^ 

3jl jL ^ />.rt \ <_3J li (jj^iLs ^Ir Cj 33~i' jJs OjL£ Lull' (_,—3 -<-ui1 

<*■ 

.\.m .(Corporate-Govemance-Kodex) ^tli ol£^iJI 
J^ - ■ ~i ^ 4 jl. i jja —IjaJI 0 -"—k?^ 0 0^ i4 

w-t l 1 ji I ol^AJI SjIjs ^ 4_«^jj^alLi- 




- 4 -UJ^ 


U 


^ t ^s |^J 1 v.LLzl>-VI ^j->Q 1 < n 4_J_4Ll>> CjLjLlii ^- (<UJ-5-» (_7^- 

iJjl jlUI ^U sa iCjlSjMiJI cite < 4 . i ^_ luij cj LIat , <J£ (jt j-& 

3 il< t -,l a ! CjL>»'^Lx-< 3^1 ,5 julis <jU 1 . CjLx^JjJI ^ -i-u! 

♦ ^ lX/-^ Vt 3jJ_J —l! ^1 4 ^' ^LLa-oJI uiJ_Ij 

^oL*, ^oJLcr {jj* 4.d3 Lx_j 14 i 's\ 4_JLc ^ L^J) ^JLII jfcl—li-JI 

oI£jm^ ^ 4jLjo>4 ^ l_Jo Lcj *jUio—u/iM iijL^ cui J^>o _3 


^ ^ft j jU~ <(Specail Purpose Vehicles) 4^>Li^ ci cju 

* JULJ CjLdJ M1.4 I 

^! ICjL^^aaJI Jjj- ^>^=L^.5 L>^i—f 6] 

jLj^l c-cic. £jJl^ I—<^-a .ojp— lu Jjj J^>-aJI 

^<3<a j^JoiLdj l_j—^ j) ^ ..' -*—^ iLrCM 

, << j< r., 1 lj j^Hd f M ' ^ . jJol^J.1 ^jJjLL^d ( ^Xc. 4-atj_i^ 

0^» JU> »\Sa 1 ,^-J^T ^Ji Oi^i ^ ^ j>-^ 

1 ^ " 

cjK j jJ I ^ ^ tCjLLa ^jui-o-uLj (Luajl <— ajLi ^U j) 

W_t-g-UjU Ij J)-jJl ^ JljI) .cU^UJI Cjli 

%% 

j-«aVl jAju ctj—t-jj 4 ^j — 

^3 Jl>^Ij j-fc I JLilLs *4 x-^3 L>J i dllj oL^ j» ,* V 1L jl j-LaL^-li 

^Uit ^U! ^IkiJI ^ JU! cj^'^4e ^ il rci^fUJI 

« H I 

11 ft /yi 4 jjU 2 , ,^j ,>, oU-lj i-4^3 ^uJl^l ^jyJ] 

d_jlBjJ\_l 3 3K a ^jL V l J^-jj ^ <_7^' J>>d^ e 'j-& >0 
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dlltjfc&l L**1$*JU idbU LAitfi <*i i* j* I 


Jjj JLuua <Ll>L*j 3-3tj lLILl-A < I Jufc JU ^±j>sj <_ojL£L<i Vj 

**% 

Oj £xC. <£_ 4 jv 1 ^JLtJI i LaJJu 2 . n \ n ill ^LsLitJt 1 Jjj_} 1 _Lu^ ^ -a 

^j[ <?JUfc jiaLsei.! <4 j 1 <y *11 4jvLLl 1 

♦* ~~ 

(_j-hjjj 4JLa La Jpijj • JU^-jJL] La j JuLud i N ~ J 1 i^y-Lc* ^ *^j cCJlia 
*(Jochen Sanio) ^jjI_^ LjU? (BaFin) 2 LJLU 4 jL 9 jJ! 5 

CIjI^j jjl» aLLHII ^ 1 Jj) id l_i^Sj» jJolitJLI ^jLLl^ 

jjS-faJ c2i_iljf (Specail Purpose Vehicles) 4 -uoliJ! ^Ij_^Vl cjIj 

L:t -4- l-ujJI ^m a! La-iJ l Jl^-aVl J-5-LI ^JjVl ^1 _HI ( j r b i Jl>4j _4s 

L$JI (j^£- c^>-xj_U Sjjls V cjLaLl« ^j^So jlSJi Cj_lL ^J 

(jl ^SLxj V i^aLliJI i_jl— mjaJI ( j r ^ 4J ^ L*^ > I j ^ _ skJI 

, 4jjj Ir>^ (^JL<u 1 olr Ja-iAJ <jf Jl>*V — 4jLj3jJ| 4 j,lf 

jij ^ JLj I Lai 4 lIaI 4jL9jJ! Cj 1 m A> JI <jL>J^ djLc^SL>J 1 ^ jtl V 1_ 4 ^ 

4-jjJ^) iJa-i! Jl£. I j-jJ I j,ug jjL 4-j4a£ ♦ CLjLSj i_U 4-jjaLclLI Sjj^LLqJJ 

» ** 

:CjLu^jjaJI (TjL>- W -^ 4 ^ k *t SM ^_nj ^l tJjj—uJI <Ll».^jJ 

L$lu U-^ ^-sjluHl J^Lcn ((Over-the-Counter» SU^JLI oLIHjJI 

+* 

^4Jfcj v . |_£| 4 4j uidaJI Cj l_j LlXI jI • * 4 ' ^ -*^Ll-c 

^.LaJIj 1986 ^UJI ^r\j CjI^-Jo^aj SjbLUl Cj V jla_ 4 ( ^ T ic. a^ a IS I, I 

46*6 614 ^ya ^_djjl — Lrtt <.^> <2004 

L^JLU^I^—tuI j^Joj I jj-LaaJI I Jufc ^jlwJ ^ SLjj^o? jVjJ ^jj) j'jjC 

+v 

^ jl i t ^ d a a 'I jjlzilj 4 £)^Lc 4j Cj^Lc. 

•• ™ “• «* 

^j-a 4jJ| Lu 4x.l \ u*\ II JjjJ] JLLI ^1 jf i»I cLil^ ( 3 -ii i_u 

^Jji-Jail ^L3^JJ ^UJI jl f rV/^y I (jr L 1 A ^d" W^P 3 <J^L>J| ^^aJI LaY 

, Ifl jlr L 41 I 3 jm^j 1 CjIjHHJI HAjj 

a-l-S ^ (_ 5 ^L^V! * (Garry Schinasi) ^ 3 1 :_. ^Lc j.< ^~.j 0^3 

' *» «• *1 ♦* ’ ' * 

4j1ajLj <a1^jV|j CjLjLljJ 1 4 JL^J JLaIJI JLuu3 JUI 

' 4 % «i 

^-dit JL^ [^gjljj-jqgj 0^5 aLLulII i 4_<u ^jLj JA-»- 

»• « M ^ w 


i-LL. 


jlj-Sa— lm \ 4j L a->. n :^jlj-Li-j ^jjJI JlLL]| oj _JIu L)Li£ 2005 ^L*J1 

. | |<L_>» jC-I* Y | - 4 i ^ . tl jJ i lUJ I !/•> Jj fl_J 1 JvC. w sda-l ^1 (*) 


195 





JLv (_£ jJl Li^lj Luoj-C jiJi Ji^ ^jLu —UJ *«JUI 3.3—^ 

„ «* ' -* 

:CjI 3 4jat-uj jjptallll 1 JUfc L r/^l V*r t h 4 ( j-4 ^ t l 

La^hr, LjuL>» ^LU ^Ukill jLa i4 _^>*Ls 

^3^*j 4 _Llj d^uj LJuJb)) ^j-4 ^ULI ^ \]rk i f 1 ^jL*j ijj^->.t 4 -l^-Lj 

** ' V* 

[jT 3 I^Ll^I CjL*jV» j\jj£um\-± i^tDjJUJ J-4^ ‘«jl jJi1l*jV! ^JX- CjVL>- 


^ 1 sdl * ajj *«4 _j_l 1_i_u_j I 4j_il_x^-4 5 VI <LjJl_a l j r a 4 uirtt j» 


LtaJJI 


4^vL3tj)i ^yiLsLlI ^U' AllijJl (jl l—&jLla 4 j cj. *j i - <wj a ^H I Jl4 ^jLlj— i 

. rt I t 4«4^LujJI 4j JtlJoJ 4*J-ijLQ 

Ml 

jliaj 4^UJI ^IL*Jl ^ULI r LkUl jl Iaa 

^ 1 ^ t i^-j <31 4-lcLl4^J1 3 jjl 1 I t i 1 j 

4 t l^. . L^jijLLij L^> 3>-* ^ ^ ( ^_J I 4 ^ ^ M ^,‘t a )L>oJ 4 1JL—j l 

Jj-ldJI ^^ 3 ^ > 1 J l £_y* ^j^Ljua V 4 ^jLi2_>^J1 0JlA 

Cj Lc, JUuoj^ !^_u G sJIj Lul 1 Ju j^G3 4_dj V 14 \ i rt 1 1 fLVI ^J3 j-»-1 4 w4j V 

* ^ 

. |^Jci>. ^ IrSc.l 
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L7—^ ‘LpJ—j o' 6 u!» 

ti^i (Ji *L> —*>11 >* “Lhf^ ^ L?^ 


LS&^Uj LJjLua^l Ji jij—^Vl ^/\ 

J& 3 LnL^ t ^UVtfl 

*• <4 w 

LLlSI^J Jh (JJjlLsIjJ,' i A . I rt ■ j <JLaV'j 


. «4S>j" ,*!, a <J1 j1 i . 1 . 1 -u^a ^ya LuJlI La ^Ic.^ 


• 2008 t j^ ) >*! ^jLuaJL^I ij-LOu l-i 


<LajVl J j u~i°i (j —a tULiil J u~l4 Jl J 

jJsu JA fJUJl .fJUJI £>£^J J1 >jV 
ct^ jmiVI ^jL ^£> 4 IJm> l 

: Vj ij— jL*jJ J^£. 4jt Ljr _l^ <>j0^3 

J ^ < T i l t i t Jr —^ llll A>A <-..}x. t 

«* ^ 

S-i^UJl e^UjI J jlu .2001 ^1_-Jl 

5jL_^U j <<J 

W M ' 



jl a ^ A11 *i_aLLJl 

iCjljLJUl ^^Li-agj ij^-iJ II iji [ i 
i j^j^j | ^ ^ •*». i) ^ 

—LkJJj o-3jl i^l,L J> 
i ln ^JI ^L-caH^Vl <J^je_4ja 

ft J Ll>- ^ I ^yiiU 
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jLAJ 


Lygjaj * Jjj _ loJI ^LuajSI i^jJJI I^Jxrj j-U ♦ 

t-£j| ; JLt_> Lqa£ -P 3pS ^J| <j£j 4 _!^Lli^JI J-A-S JJ (JLs 

i<UJiLu^ili-SVI diU^l_iiuJJl i <i 4 (J->-1 * 4 nti 

1 A d j 314 , ^ li^- j , SjLjlil! jl* am\ CjVJ t d dj^S^JLl L-^ji tl o 

n*' t-oJ 4 _j Jl-S- 1JI 4J^_i— j-llII ^-Lc <—3j l I c J Lj /t* 4j j tn 1 1 1 


JjLgJI £._j-ujIlJl <jt£j ♦3 Ju-Aj jL*_udLi 4-J^-i—»-aJ1 * i 

^JJ JJCUA J 4-A-lLa 4-C.Lci-^ (3^>- «-i—^ CjI jl 4C ^ 4 

^LjU jlJI LT^' U^J -IdiLa-iJl CjLlkL* 

3 1 4x^>L>JI ^psI^-CrS/l oLSj-i ^Jj <J-3 j c^ji4 ^ 11 

. c-^ l t-> 3 3jil ^_13 3jJs \ i^poj^-di! <3«xd> 4 silj 4 *^N cjL»> 1^J1 f^y ■ £ 

i ^ _HS! jAaLicJll 4 -jlALo ^_d l Up 4 jL^j J—:>- \ jLc. La < ! JlSL&J 

« *• 

4J JJ ...t ! 1 ^ ) j_a djSLjj^aVl O^ULJl (jrUijLa C-utilil La^ ' lA 3 O-L^J 

<-.z!U" .J t^La.JL lj g 

,_J d nj <lc.LS^ oi_ujj ^x-jj\ Ijl^jj . L^j 4^u»L>JI jUliiltLd^ 

■* 

T d ^ 1 S A H i ~ \ J - * n \ I '.~*\ JJ 11 p ,\ &, p V Ju I ^yj 4 (LjljllU 0.141 JUU ^ 

^ ^ > l a 4_hJl>- {j£. y^J-^ c - —wjJI ulj'jl rtt t l L-il^-uoLS 

jJjL^auJi ^TM.-u (jl Ljr J ^3 (i—djLuoJll jifcJ (^J iAJLp-lj i I jut 

i~/\ j"Li l La j)'^ Jt ■ "3 • ^ aj^ jLj i4_jJl_ll <Lc.I 1 1 s \U I i Jl- 'j-"/ m l ^yJ^I t3 J n«1 ,1 


tlol£j . 1 «>>j1 4 _lLij^LM ISI_j^-al a Li—<-uT (jJjj Ljjjj’ 4_aj^l 

jLa^jI u iCjJjLw 4jj^^JLl L-3jL za .llj cjLaj^_>L1 

. JU! UikUl 

*4 1 


^ ^UJI Sjl^iJI ^ ,>. ^L.— ill TTjUl ^jVl ;^UZI 

4L. se. U ! ij-X-A (jr^ * L>"L-ju3 4_2_lSJ 1^ CU—ujJ 4_LaUJ1 4c.L-i.uJ! ^Lu 


d ■< i ^ _aVl 4 jjjJ1 ■ Lj t- -»-!! 4 jljLJI 767 p 3j ^-b^jJI 3 j-jLL 

^ji.n /«■.!*•.11 t L^!j 96 ! g~<~a ^ ^ *(American Airlines) 

757 jjJUJLL .4UUJI Sj—SlkJ! c^.i^j. 4 jU!jJI 4jLU! ^ 


198 



4#Ua iwlLJl l«jStf 


4£.l_ uA\ ^Uli ^ .United Airlines 4_*_>Lillj 

T j 

JJLJ <jf (J \ A mil <jl£j 4 It 4^ 5 * , ,.1"N 

i Cojl t it (jr^ LaHJ ( 7" ^hU^LLH CjI-3 J <^JjC V 4,^1 . i.jf <■ 0 iS\ ) 

Jli I ^ 3 jLtJl 1_cS 

I 4_! 3^ i-wLo-i-uJ! L-SjJ I ; I I IJUfc (jyjs 

Jj-Stjj jJJ—!l ^-j-Tt-^JI jLitjJI 3J^^w| Cj\ iliLi ^JLl IjJlaI r^ijl 

>^14 L-JjmULj 

Ij^O Juki * \ $ 11 4 4-jSu^-a^?! 3jjtelU CjLVjJ I (j^-uLfcjVl JloJ 

*• 

4ju-uIhJI 4-cLujJ! ^ Lq_i ^ LftJ l 3jL^e_Jl ■ 4 _jJ Lq uj i jJ I 3^j 

* I^ILa 41 1 4-CLajjl J-JLjJI 4^3-bJl i U. LuuP 4 3j4J) £__LUJJ 

i L>- 4 ni 4 J 4 -ljL^3^ 3j- _i"i[»JI 4iL l. .in,?! jiLq_j ^3 

jl iillj ^IUx]I ^pQ 4j|jt_tLuaji icr JU_uJI 

^Loil-L-uVI L^J. i.A A j^-4-Lb^a ^jQ 3500 <jl£ <3j^u£ xHj 

350 3 (Bank of America) LS^-pal <_ 3 jl o!q ^y» 400j __ 

V» ^ 

^TL>*^-iJU) ^3 < <( l±LLi 4_JuIL^JjJI» ^LlVl L *j- ^ ^ ^ 3lA>ji3 

« H «• 

^jkb jjAc, ^j-JjL^il' ^yvj-Jt jiUcL^ d=L9L^«JJ («Twin Towers») «^aijiJI 
jLm ;jjp (^iJI .(World Financial Center) ^Ldl ^U! I 
(Lehman ^1 ^ ^ ^ j 1 a..<I. g^ 1 a I^. ■ i 4 a (~4- ^ 

(American ^_ l^I r>\ _caL-alLj 4 £j _j,j Brothers i 

4JI£jj (Wall Streel Journal) ^ Jjj Express > 

.(Dow Jones) y>^ jb JUI »Lji 
£j—dJl jljl -o'—^JJ^' V— u —hi f j — (jl 

(jyjJl 4_JIjjjjl CjI J ^11 _cuIlI jL^Jfc- 41^ (j yjt CjI 

jl » I ‘ n -*- >' 4 i i .“iMJ'i \ ^ k j aj a i ^ l jLuaUdVI ^ S . ^ »--->« > 

VI 

*> j ■ 1 '^ ' j-uiJjQ ?L>ljJ I ^ 3 4 * LtfJ V <-ZJ l-JJ) f < O A ^Jl ^ ^j 1 I) 

4-cl _ lm < L:r fl asm 3^ _ ua£l mil jJt <LullS'i 

4 j 31 Vr ^ lr,^ . 3 jj- 4-*-U 4 "i i ^ 14 t - ila— 

^-LXJV r^y 3 \r. j L-JJ L>J I ISLd^-a I CjLc^j^j (" 4 31 C ( < CJ1 jjj ! I i>J—^ 
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itJi+riijjf jUtwt 


ju iu ! L$j 3U Jut-) (JJjj 4u*ajjJ C i Slf .I U£ -Cj^L^LlLH 

j. Jih V a ^3 ^lLgIaJI (J—* 4 * <jf jjX ♦ JjLLSJL —3e^J l j is>jJD L-Jj__3 

J)rt~ I _i-ii -0 y_i-S ♦ p j J MC- | I j, VflflJ jcJ Lj^jj I 4 4-—JLU CjIjIjj 

^j-^ 3 ^UJI ^JLU ^LlaJiJI jLSjJ LT^ 4dl*i.:fcJ t l L^jLuaJLt ^ A *:Vj-A 

£jLu»l JljjV jLuj jLi-fl i i J^L>- £)-* iSu^LgJI JLsj-d CM 11 4-J-i-A 

CjL^>j^jJI J-u^Ij 3 L^ ur^d L> 1 >* ^JO ^ 1 

J^LCJI <j| (jJt ill J>1 n^r 1 i ’L) ^ * 4 J 4 ^ CjuLi ^ gUxx I 

jf 

4-lJ U \ ^U j j J L*J . JUQ LLULfl J^r i Cj I jJ L ^ 1 1 JLA ; Cj I 

:^LuLuu>a 4 —jjIjj S ^^XaLiJl <jrUiIaj-M ^jjj J—ilul ^liVl 

** *1 

^k jJu a 141 ^) 1 Jlu 4_L<i *Jj 1 ,-LA 

£_4 L rAJU_U1J9 iCLU^’l idJ j*Uw (jjJLJ^ 

jff 

< JO^J 1^1 ' 1 ftjl i tl C*la j j . JULJ i flljj i <M (<MJ ^-1 l—>l <1 rt ^j_d 

^JJ CjLxL-u j-iiaj Juljj — WjL>_^ ePI <>* ‘^Ll' Sj^LllI 

ilL!I Jl13j i4JL^ La t((L<.,u it; 4-uLbjVI CjI ^ tl J^l Irv4» * Luajl Lj lm \ 

L-u < j r lLll jL^jLJ C ,&j j r\ A 14 J J 1 n 

H 

^)l JijiS 4 _jljJl>* ( 3j) » n 1 ^ 1 jJUU 

H ’ 

^((i/aLvj I j^yzjJU (JJJ ^lj^-ljiJIj 

.^I 4 £i jjSLflJ juu 3 JX. Lit I ^jlr> il ^1 tl~\C 1 jlH>- lj 

^UJl 3jL?tlJl J Sj-4 jjpcJu Ijjjlrw JL9 o—i d)^3 

t 3 .^."i^slj *jjlj ^L) 4 JjL>JLI Ijlll^l £j\ Jlu .4— 

•* ** * 

^ l^tfs^UJt 2004 ^LJ! ujaa^n 

Cjl-4JXJb I^jUJ) 1^3 > 4-J1 4 iu I^JI ( < 1^ ^1} ^y >-1 Cj L^tJb l-uj < 1 tiiJIj Ci^j 

^ 4 JujJU .Newark yj Prudential JLU 4^j—i j^o ^J) 

lJIj (Citigroup) vi^—^ u~ ‘ J <( l cPb 


• £j L; i~T.U (^yJLLjJI cfllill j ^jJjjJl aa . il I ^juuus ^jmLo fj^\j 

3 JlJ^LU oL^jJI ^jJ La JM^JU l ^-1x IjjLnx jJ* i jj__uL^jjV! ^jlSJ 
-L^u I^Jl3x . I uzu\ - ^qaifL 4—3 j 4— 


AJU- 


4u_ i^iLlmi 4jjL£ ^LtJI ;4_oLuaIldl 4_«( ^^L>u 
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i+J*j *«ltt :u)Uit ifcLak ^ 3* jilt 


s J'*' ‘M CjL'i/^JI <jl—a ‘■(^utj-Lkj 4^k.j (3—3j3 . J ISVI 4.A4 JJiLuaist 3 

* 4 rtj a. -v j Ldjv. 4x1I a <»|^J 1 o JlsLs^ 11 ' '« * 4_ujJiJt d < u V) ^ A 4_iSLj^_a^/1 
jLs 1 4_4^|^5 ^ ^vajl^Lu _L3 Li^LaLwj (jl *_aa 

^UJl jLuxlS^MJ _>l uaxS^I 4ilj£.j (;jr i ^1 jl 3 1^5tj>o jjjil*JJ 

** " *• 

tJL>" j-* i _ r JLft—_<-uf^J1 j»Lla_Jl Jj^sj ( -jj i}l*3 i lj jl a ■ ■■" . Luajf 




(»UJI j. 1 4 " 1 i-Li j-a J> JLLa e La^Lj 4 A11 3' j) .i. S?l d < » 


^Ldu J ts\C ‘ 4-i. i l ojj I L^jLj^j jiK d~H 4u3 ^oVl Cjjlc.^_ l «tfa£. t 200 1 

4_ljjJLa . j-&\ 1^_jjLj ^j-ujLoj 4x 3 4jj jJ! OjLuaj CjI jJt ^ lr f I .;<C‘A M d <4 




f ■ ■■ m.fl 1 


“ 4u^>- La 1 ^ t-> | l * Jk\^ 3 ^ Ji -£> u 


- Li -4 


j i^r (jL^ LI 1 * J-it jJt-iJJ 4 -jjLj 4-jjl in*]^ I oLbLujjJLj 

jjj-a Jxj t J j il989 ^Uil (jrjJjJ jLi^l Juft djJcja —II 

*4-Lj^ 4-L*uj . 4_xsj£l>j| 4 jL3jJ| j i^c- ^Jl 4 LaLt j ■*!<- '“it 

l_Ltic.» jL jx —uui juu cjLxju , i 4 (Business Week) 

(j^LiJI jLuaisVIj e4u&^£_>Jl ,^1 t 4JjjJ| jrtJ 43 ^LlJ| j|j ,« jLuaj^Lt 

4_*y>3J! 4 j t 1«^1 , j-d> Jjaj igjlr. IjJaj—Lii - ^ja^. Ife-lc. l^Laj 

. iJLy,i 4jL^j ^ 

i4jl j j 4 _lL> - CjJlj Jl3 O—CjIjjJUI oJ^a 1 

CjLoJe^JI dij. — i ~ i ^ I Jut u) » > in t>* J -^ L^aUJI ^ 

** ^ *• ** 

CJ^k. : Lu>dJ 4—j^ujuaS/l 4_JU-^Jl La -,1c. I— 

Ij iJ-alSLHj l^JUir \ Jj cHjLajj l 
ii l r. ij 4^>-^J 4 ajLiII 4^jJL>. I Jujjljaj 

(jja j^l^a eMail of America 4 £jhU ^iriJI 4 jjL^U 1 £jjuUI 

CjK^puifl : 4 -jJriJI JJ$ Al l ^2 d»JLt jIjT 3 ^ }l c • jMu-I' 

4->-1 > < 1 a i .~,<.4 Liua^ . 4 -j.l a 91 j_ljI JuJ | 3^* ^ ^3tu d» jl j ^ ^ ^ ^ 

^j-4 ail LtuajjuJ I ^<Ulj .jjLoJl ( — r ^ L^j ,j j i~ aTu jjj-9l-uJLl 3^ ijjjsJI 

e L^JLuc! Clu y —uu Jjj — iIjLj • ^jLt-«aial jl lm£ jJ | ^ j Ur 

LT^d-^ V*^Lj t- «L>L>» i^LT <AJj I dtjolj 5jl_ L iu* 1 
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dqJUrtijil jLAjl 


oUaUiiil 7^2 ijL OU^J! 7^-—> L>^» : 

J 3 \ ja du^j±A\ 0JL4^ .JSUiJLl ta>^3 ‘0^3 

kw 

L yiiulj J>^ (>“ f4U3^ 03*3^ L^ol —*** ^ J tiLiJ fjj 

otj^l J^j- 

^ uflV^t C^lj *>t JLf^ <lA^' 3^ 03^ 2 ^ 

.ib^Lc^i! U^Wjt o* o* sr* ljJ ^ 

^1 aiL^VL JiJl otf^i 0-« t>i^< ‘^>1 o* 

. £-jL_uI^ 3=fcli ‘ ^ a tJ I j-*-^ <L -^b 

.4_i-i *j JLijJ! 1_4>1 uj-p ^3^ L^l ^-«J-«-aJl (jM- *-\j (JT^ V3—u>—^33 

jjjSiJG oj-* * -L>* —0 O^ * \j^ '3—^ flJ ' 03—£*3^^ 

>L- 4 13—s£ U ^3--^ b^1 - 4_oLu»&V1 oUol—^li! 


<_^lj_^l 4 j2j-^ k*jZj*U jM 

^ 33 ^ 0 ^ 3 -*' o^ ob ‘o^***^ —*> L yj J X>j£i\ jb-' -(^4^ 3 —^ 
U >4>i' 5«|S» Jj^ c-ulj-OaJl o' ^ 03-“ IcPo^ 

:<ui^ (j^LoJI fLxxij^Jt Uiii J^cr® ^L“ ^ 


OsA^Vl uryWjW JaK ^U o^ 3^ 

,1 j£aj . 2010 f UJl < ^a\ j^3 J OOikP !- 35 ^ 3* J — 

c. *»lj I j>LJi 4J o_i^>*3 (^jj( f j T4^ ^3^ UJ—^ ^ 

u-^' 0^3 ur^O-^' O^b* 1 «>^ O-^ 

1# ^juaI ^ L 43 I j 7>^^\ ^3 J 3d^^ 1 ' 3 -^ ^ »3j L « V “» "3 
jl c^< :^>Ji ^ <> 0^0 ^^3 J 

^SUliJtolliilSj^ Sjbj^ J^Ca^ JL^a^li J>M l 

2 , U ^ , .. t^H Jli jjjlAJI (jia—<^>3t iiJfiLH ‘^ 3 ^ er^-'j 

- >L^l 44 ^ ^ ijj^l (‘UU L> ^ ^ t ^ 1 3 ^ 

. U^i bjjjt Jt J^\ L> ^ o^ 

^^1 Cxt^ J3^3 cr^ L>*3f t . ‘ . 1 ' ^ ^*3^' 4 ^-^iLlx^JJ 

jU^ 0 I 1 K La Cibj^s ^rJi -1(^3^' * l3aj| ^-a— l^j ^L*Jl 0^-^' 
A ^< ^ \ I <r«.tiJjl (^UM! ol^^xi :2a3 JU' c^ 
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4*1! j llfe-ft jUidl :4iut Lto-u ^ itjXI 

jVjJ 6.2 ^—Li La 3 ,j a 4_j£Lj^jSiH 

Ljjji jc^lj jl 9 i±u_JLJ! jjf 1 1 J Jb (_yJLJL.A 2 - ^ a\ 

M 

f^Si jjl ^L*Jl jJI (J^Qjfcja 4 A A 1 ^ i A CjaL Sjuja 

(j-« Ljl» < l^ jtjjujVIj 

djjLal'JL \ d <nl j.luJI ^JlA (j I Lljk 5 jI .".VI J t . t iSM J 5- Jt-) 

fo-! —i-iijjt tjj-jio! Lj ~l>~^ .JL I j LusljJc.1 4 a 1 _! 

(JjL^J I _u!jjJI JJ -Jj . 4-uuLa^aJ I £ Juft (_yl£. ^..^-^1 ^ 

l U|OJJl 3 }—iL-jLi>jyi Jllo jrl <i£JLj ^LaJI 3_jjJ! ^ 3 

* a*j Lo-lS 3^_> Jfc -^ l ? —Llj (jLi—L^ijLial (^JLc. : 43 jLLL LSLjj^oi 

, ^ tl^r, ^aJLj LgqUjj jrlsjJ! Sjljj <2lolj 5 ^ U4 

<2008 i J1 ^ ) I Ju ijjI ^-J1 i 0 JLj JL>J 1 Jl! I < <1 La i 

Mr 

fiLijl^_JLI (^1^- Ij-lo jJ I y La3^ V \ ^j 9 < 4_ijLgjJl 4 1JL I i 1 g ^ < "« ^ycSLj 

** «* » 

• d^L^aVi d^<,„Jl 

4-lUi (J-^4 33-w. ^£jJ| t -il>.l *3^-4^ >_ l_oJ a i !a£L& a 

3^ ^ LT^“ ' 4 ^-4^^ *—> Ij-u-u 2^0 3 J^p* V I Cj I A it Mil I 

4-i51j^<sV| 4j3^5aJ 1 C . \ . T e-<-ii 2000 J*U1 (sr h JbJL>Jl \1 /^.~0iVi ^IiUVil Sjijj 
(j j t£.\ ji>! l O^J jL2js 236 jJLi LuajLs L^LLI^j-a 

J-Lj ^vAlljj (3 -uO^Ij I^LlLi Jl£ 1 4-i-Lj^ < 11 Cjl jl^J^I J. j, V ri"( ) ^JJJ^JUI^SLII ^ 9 

4jL<-oJl ^ fl 11 ^^SaaJI CjIjJ _i-uJl O^d^LH 5^6 

M «v 

JI 33 V ^3^1 VI>Jl ,2001 *U1! 4^1] ^ 3 -^ Jl 

jlxLa 128 ^LJI 1 JL4» 3 U (j^». ILaJI J-lj 11 ^ t Li-InjUs 3 ^ 111 1 

<2004 ^UJI La ,jLcj_ lxj 4-j- 4^SL>JI O' L j* . ur £ji^-ai 

^ M 

^Jl t [jjt SjLO^I 3j^' 4.1^Li 3-4 3^J ' L^rLy*^ 3^ 412 ^Jl> '3?-^- 

JlC Ij-iJ 1 £-A 4-ii^ ^Luj 4aSj^>a VI 4 j a^SL>J I 4 _lj '3^4 ^ j-^0 1 I v A 0 1 

J- 5 ^ : er»JL>J^ c5“^' ^ Lgj Jj—C^>.11 

** « w 

j-l S k j jlj 4 j' ^jLiJI 4 4 ^ 3 ^ 4jLU ^ _3 3.6 

** « “ '^- H ^ 44 

djjj^JJLl JjjdJ ^j^ILljuLo ^J_a>LjLja Lfc^_L>J jjylLlI 4 JLU ^^2 ^Ir 

^jJLill jLajVI 4 JI 3 


203 






( 1 \j-±& 4_lLl_ 1 _u o^ La ^aJUJl «U^J o' <jA ^e^Ai 

LajjL^o o^j 4Jj_5jo!] u Ic. 3jjLa 4_iSLj_aVl 3j-J c . l ,M CjI— jJ 

LT ic. 3j-il^ Cj iuljJ 3 -UfcTi1 1 OjLV^J' o' U£— A j-aVl o^J .4—jJlojJt 

< Ljajt t 2Lu»L>JI ^jLp- (^3 *03 -^-Lj ‘OjAd /^^ 3 * 4_^U JJ-&J oA^A^ 

05jLw.Jj V (*^jLa ioi*i' Io j'^^J cA' JLH 3 A 4 

^ 4 j , -*- • 1 1 ^ j ^ a 4_j5L^^Vt 4—o^ 4 ^ lS 1 -^ (J^ - ^ 

4 £-L3 J\pV ..^1 o^ * 1 a ~ >Ll^ 

t (_,JLj_uJl or^l •(*-* O - 4 ^4 </->-sll dJufe CliJ^><-) o^a 4 jL11 o ^ 3 

( I i a ^ya j-Li^JI jl ujSJt 4 >n-K ixj-a L 4 J —3—<-u-a o^J' 0^1 t " J — 

O^o 0 ^t>isV( ojC. 4_»-jJ-Lo V iiijjJl 03 JJ O.fcAl)- 4 ^ Jj^ U 

oil* SlSL^VI obV^JI o ^*'>*1 uM ^ 

0 _a JjJjlJI «-_)U >3jj.4 J U frj — 3 ) (J^ (jy-is • (J£ o ^ 3 '—otjl—;tLo 

Ot^aLjJl ‘ " J ~ u j l_SjLl^xI, Ij jl < >T i t iiV I ojjLlx-aj 4 _ljjj>“V I i_Sjl 

oVj . ^V-> 1 i~ilj 4_a^L > JI (J-aS o_a 3j> V <^i ll oJjJI ClsI-lJ—<-u clj— lL Lr^ - 

%■ 

P |L^ I JlI 14_j5L^_«Vl CjKj^J 1 i <>1 f (j-tu o^ - I 

^ q iL a It Ijl^j -t^jl— uauL2r2\ jlAJjVl 4 jsj^j^1j jl 3~ i r . V 1 Ij— il^ 

ijSL^cVl 4 j^^£L>ji ^ 4 ^ ' > t*N (>* 1 

jVjjJl Qiai 4_p-L o-aj <_)LiAt>Jl O^J'i ’ 4 

\/~ ,Ua li (jr iJ i^ill - L:r 5L vH oVl jLo^Vl 4 jL1aj o3-33Ij - 

4jjJ ol u^>H Cr-L* cr^ 

JjjJl 3 Lj-^JO -L>3l>Lj . 1-Lil jaJUil Or 3 JA 4 4-1 (3^ < - "J A Ai-A' 

■ Lj 3 ^ ' 4_iSj^a^l 4 __ajSL«J1 o>s o-iJ «-—»l J-i—mJ .Liajt ,3 _ijj-»J1 

»4_UjJjJ.l C_i-i ^ l c l ulloiLj j ,2_j^J^-aS?l '•— i 'j Ll a ^ya J—J^i^Jl 

4j j^bj-a ^ £ * - ' ■ " * J 4 _laLSjJ 1 ol ‘tlLlu o-j- 1 ' lA- 4 - 

o^ 3 ^ j ~r c 3 4jj1iLiJ1 cjL j 1 . mi l a V 1 j1j-*3^-uL 

.^k-iSo^-cVl (^$jL>JI l_>Li_u_>J \ 
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j y*pj« jlftUt :4iUf IfcUt 4#jil 

oU^JI ^pUaftVI ^sLiiJI SJasUJLI J^.1 ^ 

ilj^’jJ.I <__9jLuall Cj JL»J SjLstlU CjLVjJI L$] .-. .U ^J| 

i^JujLa]l jL»—<-uf C>*3 <j-« lJU^J \—Jjjjfj Ifxj^at u is 

** 

3 ^>- _lU oLjV^JI 4_»m JL>-l^ 4_L^ajjLrtj SjLjLsJI ■ i • ^ a 

L3F Ll c-SjL-all < - ■ ..«a| .jjIalJI I j-A pj^a .^jSlj^Vl 

jL*— lAj ^_La ( _ y Ll 3jJila CjjLloj « Ijl>- <Lul^a a*l<w. 4 _jJloIJI 

e2iVjj_a U '' -1 1 ^ ^^ Lrdijj^ l£L 3^L>"0 »—-*-a-U 0^3 - ■*— j A j 5 J_ jLs 

llLIj I ^jjLSXIj tj —Sj 1 juk <jl a_u . Leix)! 3_i jLill 

Jj^a oi^ i£j£j 1\ u UL^^l 

i m y& 4.25 £) — * i LAjI —lm Sj^jJlI oU^^JI julj 3»j_jLa11 

cujl^j, 4 jUI 2003 —.Jl ur ^vj — 4 jU,I ^ 3.25 0 _!] 

Cj-» i3 ^LiualiVI C*iU J^iAKUl S i -iA j Sl l 

( * jk« 1 1 J— Lsr^ idiAJ—i-u3 4 -a l^ H Jl SwLuhj 5J^_i_LiiJI ^jt Jljj . jLugjVl 

1 " ur^ 4 < —- 1 J < J> L > - ^Jjjs i{jJ j, fl L M r ., aU ^Lxj *_u jJ I 

“* ■% 

sj^i obVjji <u jLi ^t 

• Cj IJ LojJ i J I Jj I | 


ijl ti n < J >c ,jJ1 eUa^l - 3b 1 jAj A* . t'^'t 2T ji... 

V ^L<5^1 (jJj 4^|j J^4J <j| . jt^IoVl 6^!-utl^c. <^JT 


Cr^J <i ^ 4iU SjLlaj t 4- j^ t r ?.Li>.l ( _ ;r l^ ^>1 i«.i iSLi- vl.., ,jl£ 

0^5 * ( I [_y^ a'j. h i ^ j<-\ n - w. : o 11 1& JlL<j 4lLia|j 3 j .\ 

^LaVl ^Ja ;4—J fkc. jjj! <^1 ^ t Jjjfclu (jl jLlc.1 j ^ i>LiJU3 

-%% 

J^di • -ij— 4* i>i ! Lf [ £ . —^AJ ^ o 

‘j.LtS . LiJajf —i-Vl 4 jL 3^ Ul ^ajj] . ...»> 

*U^l 3 (jiil tjl I . ■■ }j ^c, t-Jolj » 1971 »l±JI ^ Luxil &JJL1 <GjL-a| 

" +• 

ur^j ’fid 4 - 5E dd jU£S (^43-^11 4-Lol^ 


uM- Ud*^ 5 <j^ u-fl^ i^nU 1^1 
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4J^1a — lm^\ (j-a ^Lj—< J <_T^J . S_uLiJI i_)V^L*^s 

4^alit^ ^ UUl^l <y9 

yU ^-.r- ' Ja_j iJhi _jj 5 ^ V r^ttl .0-L±J U '^J £jr^' 4 — 

^IjJuU! ^Ui^l ^Lu (j} 3 tfUlc ^ ^=>3 ^ 6' L^l 

-* *-< 

^ t<- i ■< ! J_Jj 3uaitji-caJl 4 _ljJL»JIj3 * o J-jL aJI 22*^ Aaa ^ 

^ j, -X»* L_a 3^9 3 J ^ J J £— ^ u ^ < ^ r > ^^ ^ ^ 

^ a UfcjuaJ I 4 jllIoIjIU 4jl-lS->J^ C2j>[£ lil La! .4-ua 015“^ Cr^ 

L ^ioLuL>>VI dLb <j!j i (J5—^ jl i rT/^ Vi (jl <J7^ J **'3* ' <jP* 

*ljj L> 3 ^jj .SjLjUil c^^ju* bl>* ^ ^jj^I 

^a^?l : LgJLa 3 jLk ^ S^J^J 22 I ^ < 1 1 3^ 0*—^ *3^^ L ~ J "^J/ C?—® 

j^p. < <U-a ai.! JL3 <jt£ b] I-^ J* 4l±UL> - 2uUe-i^> ^ f -l^UJI 


/ . \» >-»t l 3^/-^ I Ju^j Ll>* 3^-^ 3b JJi ^ Cj-^La Jua3 <3L>J1 £jj\£ 1 ftg 

4j9ijZLuu-a t j_jLlj L^j , AmAljj (j-C- ^a-L^iJ 4 - q - K 3^ (jr^l * " ' *~ Lr^ ’ L>^L>"^ 

^LUsJI (Green-Speak) ^LL^* S j4^ L* ^1 *£*-^1 

£i" \ 1 1 1-. ^*- I -— ^ J i^_l_LrfC *Jlj|jLi*J ^J>- L «l I \ 3 i (J) ^ 1 ^ J J^ - 

JL3 0^3 . CjLuajjjJt u2 -*aj>^ cl)^ <5^-* 

^ ^^1' ^jislj ur ^LAj H ^ Ijlj I j|» :Mj^ 3 itijljil Cy* crS 

JU^I JJj Ijufc oS—^ O jt^rt ll C&3 >stlj ^ ^ 

j^f ^y:.aLA ;_yic. J->.l 4Jl- LM ^-^3 ^jl- 2\ _L9 


JjJI ^Joluil v lJl^VU)) :Mj^ jli — i4ls*-us ->t CjVUl^i 
^jl ^ySLq I tj^-*-^ (j^ LT^ L ^(3-■“ LT^" 

.01^1*11 ja d^L^LI j jJ cdUijVI jJs 

*» 


a^-ai b'4 


C7—^ u' J 1 “ v' J 3 


^ T\ « 11 ^ 4-0 1 1 5t t 41 ajl3I i_3^jus j j l ^ u —i-uj 

cr* Jl ^^- 1 JJ 0^*“^ ^ «» * LaLc- j ^±C- 4_*J—(Jjrit ‘^-<i->‘' 


jl;-^/ ‘cr 5 ^^ 1 '^ ! 

* w " 

^UJI Lufc 4 JI^ (0 (jja Jlili-Ljtj - >^4-*Jl t>a 0^— 


1987 
Jlj a^jUJi 
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u-* cp-^ u ^- L ^j ^c. . LoLc. 79 ju ±*Jl /yj jjj Loja» -g? .2006 

cr^ <>* JUAJI j-Sj .Heights 4^.1 3U; *,l j 

^' 3. 1BT -.. 0 (JJ —J| djf.L>. jJa 4 _lj 1 3 j — um\ c.^il!^j ♦. i. .!»' I I 

«»Llu 3 . UjLUa £y> 0*1—^ L^jlUa «fVl 3^.1 Lo! t LjjLajij 

lt^ *—.oJIlxiaj .|*J_*_}^. Luaj—U3^ o' o^- 1 *" *jl ^^ 

•jyu ... .< Ll^U LajLc. - JUI o-« £_Ll^ i\21 3 - £ ^ o_ Lk>}KJI 

L> u^j—*- (Henry Jerome) '>i. <^—3 

** m 

j\i { l i )j jjL 4J . A lt ! J—« 5j-JiiL 4-UiiJI * I ju* 4±<ui ^ Lt 1^ 

J_9J W Cp^ 4 -JjLi 1 ■;I i^u l j r a ^Luali^VI ^ajlr ^Jju 

• Lr^W ' “ ^ si n J ^ ,11 ^j3 1 JjS < f i C -LJ ^q,QjJl tjl£j . ((CxJ^IL4_U 

; ^ l-lLI i J t a j % 1 ^ 1 ^ Lt^i 4 ul4 j i 1 luuji ^ X 1 1 t f* ^ j 

J ) i 4 <1 V L-4-1^3 Lua i 1 * Tj l i , ,< IjI J A 

* ill 

Jo^ ol 4jf oW—L/j L>i 

l 3J^ (jr^ 4,x;,4,trlr. 4-4 ^Lul 4 Jl£ <Ll[ j l^i* ^ tLljlj«L2J! 

L?j 1 A -5jVI ! -LA 4 di 1 ^ * J * ^4-oU t ISLj^jo! 4G__iiLc, l£Jl!I 

^ J^aAJI (_^L^s <JjVl ^.Ul! ^ .5^1 _* J j* 

c^l (J^-0 ^La (jj jJI Kw^jjiLUU CjiijJt s t*>l Ml cjV i»a 

j^>^' e^ 9 ^ >^JI jL^jVI . t .5f tjLaVl (^1_xi 

L—^/I^jSj^oij—uiSLtl ^ olajVl cjl^cljj JjlAj 1987 

3LLsj <3-^ 1 — oW—0^ U J. ‘ T * - 0 L-ijuiajj 

jl .T-.-4 VI u^Loj t rt<jr L^lp- liUlSj .dtj J~^^\ .~'1<J .% 

3i_GLaJI CjVaajJ jl-J—^ ^> . 1 j . J-u t j (.j-^ 4_iJLalJI 4J j-. ...l l ^ 

.Cj!^Lu>J I ^_i_4 . l _ t 1^. 1 - 1 1 1J I ( I Ljj . LJajI JwlaL _LJJ 3ya J. I t * ' 

++ 

u9——^ o' (John Taylor) J 3 L \3 I ^jLu^VI ^ 

** •» ** 

^^ ' J 3 1 ^ _J-° (.yl^- ^<—aJ' mi l -t"3j iS^ ^ ' 

lo^l^ . JjI— u* ^ .31^ ^jj| ^jLua^VI .(Martin Baily) ^ 1_. 1. 

:3| 03 ~ I jK 3j(jil J ^rujlualsVI jj;l_.11,,..I,I ,'VJ 
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3 I a .«jya di*j| La (J£ <_,3 l_La>J( (j£. La j -u r> • a jpJ dl^ 
ye.* ciuite I jls P ■ - V t j^l p The New Republic 

La} L$aLal Sj^uUj^JI <-3-p i^jL—4_L3lp.pp 4p 

j£. jLc. jpJl t Jl* (jl £.—«J • 4JLa jjjJI (jrt-JLla p 4—(jLj—<- u-1j^-*J 

05 tL> »"' ■,.» ^ ^-up—^ Jjj lP Uj k . * .LJI pJ 4 U^ 

*L*jpl ^a I (jl ■ ■ *■ p p- cJ^® ‘^XP <pl 4 n“lt L^ . pp 4la 

44^j pj jUp! diLlls (ya 4ll5 4j| *4jppi <-ajl 


SjLuij 4 _iJJLL)I 4J ^ojjjJLi dLuaHsV! JUjjp t(jl > i u jj jd. ^Lp (P 

(P& i Luba l “ ■ • • ••* (_Jj i di LLa LJu.i.11 (_p L*J1 j l (_p 1 i * “T * p ‘ 4-Li^LJ I 

*4 

. 3 X \j />. V t (Jj j a. U I (3 l^-t-u i J Cj Ij i 3 «J l (31 j — ^ I (_P 4-apa£. 4c. La4 pi- 

t ju Jl>J 1 \ t ,s>~~a i Vl jLpil L.flC t jl minp puLi. *4c.jLuiia dil jU^c .^ 
dlpc fi-i—uu ^jLtill dJuLUl ,J Jjua (p * a-* . Jpa - (^Jilp-lt 3djLaJI (Jd*-a 
Jop_ t2001 r Ull (>PjVl 4_pU!J! >g-^M 

iSjL^UJl JJl*_o pijJLoll (PaL^^I dip (P*^ i^puil SjLpiJI pj-* 
t_3jLuall j-a UP 1 cP' cPmO^ U»—l* 1 (-SjLuall 4^3 Jj ^dJI 

<J jLJL-fi it i I \*CA j .2001 ^LPI (jr^* i^p»"' ci>lJ_a ‘■tSj — 

5LjUI (_p 6.0 j a 3 j^-~iU d)L_jVp! pa 3a —jLilt 

£yt ^L*JI t-ax^ajj ^L—C- dJU^ . (J^-^* 4 jLII 1.75 (_y —1] 

SdiUJI JjuLl 4,^,3^3 pijjL^J! (P=L^VI dip J^lj ^1-21 

«« *• 

tJu t^i ^Jlrw I J-i j i ii «J t A_jU. 1 1 ^ ^ Lr^i ^ C?- 

d xiS/1 3 j— 3tIiJU 0! l O^ Jti ^ Cj^" l y^3 *2004- ^1—*JI 


jj3 <d 1 I ^ t-% 1 


11 *Jufc r^y\^\ 4^iUJ' <_jp_>JI 4jl^» aLc ,04. 


4. ** 

-IjUJ 


* 4-ljJlIXI 5j*il aft pit, tu I C-1 
I OjLwl JL^ 4_1 jI^JLI SJljLoJI C-cjLSj 

\ 4 j 0 J L<u 4l^la ijr A jlx. La lJsjL^JLLs • Joj-iLg 

^P L<vj aLua 3 ^V! ( 3 P^ j < Id—i. 

t-jLse-uaLj j! (joJLU jj^PTu-u-lL jl dLcjipulL (3i*j 
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: *p*i 4 *Ui :UdUl IaLac 44 jfc i 


l^- Jj^*dJ <> C^^ 1 ' jl£ jbJ - {><1^ ,.JJj o;<, J| ^IjUaJI 
!>=■ <jL—Jb ,4K IjLA .4.alC<11 SjUAjJl 

J^LC. 5J-iii-J I )> lLUj £-V_LjI ( j L ...‘4j > c. jjcjL . IjlA , 4Jjj.cqJI jj^JuJ JLv 

j-gLj-ij Lr^' ‘0-^3^' LT^ 4-<_iiaj ^-A L^jIj! JL3 jb id 4 _U^LHjJ! 

*■ 

American Enterprise ^Sb^Vl cjUj^I Sjb] a^o ^ *LaJf V H,; 

—“ °>^jj u^j«1996 ^ L*JI <j_a <>* ^^oUJI ^ Institute 

+* 

2000 ^ j j-3- aJa ^J _ju a_«_ab. ^ jb—.(Robert ShiJler) 

^JL*IJ lV~<in L^jj : 1 J-£j-a JLaa .3j_ilJI aJJt 3 .« ^ 


Lu <uf :Jj^l LbbJI ,4<wkr *Lbbf j L.,:, ;; ,. 3 

LpAi Cl)!jLa*Jl 3^-“ Cr^ -ibu' L$aJ1 . U I n J L- 1 1 i4_uJlL« 3AjI_ 3 djVjUta 


W* .cab^UI JjIjj L&ja ^1 ^Lu3oLm^I 



J^> u^» J-Uj CjIj ^jL-all 


4.^. Ln4 14 n ISITlI I 011 j A>j 5 Jjj > -■ 11 


l=f 3 (jr l £ - 4*<uL5Jl 



'■—‘b>^t ^P-lj o-* .CwjE*^' ^\ lTjLU I A;t l ^ja 3 „ 

** %♦ 

V JjjaVl j| jLSliiVl ^jJ .4jbtj^uajj d ~I, 1U-^ 

i(William Heckenstein) ^jj3j* ,( l-i-d j-U^. 

‘V -“E*. jJabell JjfjLlua _L>.V 1- lujjj jb ^jJl J^-jJl I JlA 

Jb AiL tf Lt 1 ^ ... f L»l— lo^v ^tjjbJI ^bLi3.VI ciLb 

«* to * • 

.New York Times U^j . N-^L Luj 331^1 


(Mr. «cjlc.LLaJl axuoi ^1 .■ n jai ^-^-Lc..i . \i ( .jj— j I~,.,;<jU jl_U. 
^.pa-3 :Liaji ojpjVI 4 < _l^ ^ (j k““E ‘>^ cr^ i£j^ri3 Bubble) 

3jE^JI i y£L dua-t lj <tu^i tlibt^aJl ^«_i 

«^L,— ^j~L L^ib. ^1 :^c. JLij stjj 5 , ^- 3 ,^ 4 3 

. (The Mess that Greenspan Made) 

ul^L^I^^ ^; 0 u^^ cL x :j | L£i jji C7:li j( y^j| L^f 
cr^i Cxj-u-J .^LdLi < L$jlj .^L ar i . LaI ^_ijjG 3j jb JUI 3 ^ - '■'* 
jl J-aIc.1 _Laj i\ 1 a ^ J^j] ^A La c_*Aj Jj V .4^ajL^> ,U . Ij,. ^ 
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,4^oLia jtj-ust C^- bAb? 31$-“^ L^ <I=u'>^=lJ' 
4jjLu^^I otbLiOJl <>* JU1 31^—^T ^ bjl^t,» 
Jjj tJ Il ul >* *ot i j^j 3^i >*Vl . L*^b 

juSs oj-liu jl UT^l gg biV .-a J4—• U ll, rt l >* Ur 1 -^ V^Lb L - 1 iH “ 

jU CjUl^ Jjb ^>*SM ^jLu^VI <t]La u ^ ^Lc 

dull Jjjj y£ jlH j^U o^ ^bf <jb^ CjI^^UI J£ t >^ Vl <jLf-— 

^VUs <JL>Jl Cul^ W>»J (ja J>^' fbiJI 

,d_ob 2u^tj ^jULLua iL^^a U^jb^ll ^ ^ Jajl^l 

, I ,'y^ > 1 olblAXI L y°>* (* , “ LC - i-A^ j b^i ^ >^' b^ 

Jy\cuytyj uic o^yci lA bb ^ ur^ 1 3^' *** 

J± ub—<-2 *jj * t#) 592 

d jui ^ c>>* 1 IjjIj?U^' ‘0 Ui ‘"3cA ^'>2* 4 — 

4J Jl>1j 4_bU- ^i c^j ^>^91 ‘ 1^ <> £~>J ‘3j— 

J^UjJLa ; juu U_0 O^A bi^ .Uolia I j-a J-^3 ■ Lab 'Ju/b 

^l ojsf ^\ yl I ...Vi ^ i>JJ—C jI jJ . nt b 

<(Stephcn Roch) o ^ ^ <A t r^ 1 ^ Lla ^ .^laljJl 
ol ‘c^b^ Obj>« ufiiyto jUfc—tfl ^03 ^ jLu^WI ^ 

j_U 4 _JU 4 _*JI <o±. 3 ! ^ ‘O^b J£ (j^S 4jU^y bJj5 J—3 Ob— 


♦ d^LiSUl jLuiSL!! 

j j .M djLOaj Juu t ^£.J «bl : Ob— j£. UabJ IJ 

^\ ^ , ^ J1 t |0^'l ^ 

»Lu£.Vl O^- L7— ^u^»Jt .u— iljui^l 

q U - .j jb. <£$kilj tobil ^ JA^ ‘b 3 - . 1 - - " i t - > fb 

4u»j^bJI Ji^jT 0^ ui Jb ^ >4( ^_b 

Ouj f U >1 eb jl jJl 'Ja 5^ J>5I^ j'>b-b 

Lab L^UOiojSbJI *u>b^ 

mm H 

t(<L> ^La^JI 4bbbJ ^ ^'j^LfAJ^ 1 

^ jcjuu yJL^vi ^LJi o’ Oy^ J^ 1 ^ cb b 1 (.*•) 

.[jc^^Jil] • u>JdP 60 >>b 2007 i-L Jj 
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iwlLIt **jj|1 


t7^ L?-^ PP^ (_jO Opd P tSj ^pi J-mX I (jlO 

W M v 

Jwlx^J V j i n ) V ^O-M t [jB * (j 1 1 1 ti Mj-C. Jj-L^-Ls /k3 9 iSJljL^ 4 j JlSj 

*t * ^ " 

pi u^jLuall paJLdS oLL^xd J£_du 0 jufc pjJl CjI. i JJLJA 

£fphW—“ O' 4 " pdpaVI jup U ^-v pijjLjJI ^_LLpOil tiLu 

*+ — 

P Ofrp L^ VI ojj L « iru^U l^uP Jjui ^jjl ppi »(Gene Sperling) 
3 ^ ‘Pi— l - l i ^- d 4_LxJLda p£. pp^-y 3 -ppl |j_4 p i |j j~ i < J_u Sjljj 

V i Lal df .J I_lL>. ppj lj t (-d—dij P^L 4 jI a£jj jLus J».j 4^j_du 

180 p^J 4jjj pa-ii» 1—d-*- 4 Lul Lid La Ltd J.U <d^ Vj t( _ 3 _ i iJ 

V* 

J5Li^ - U^—_ 4 iu jS-Lj ijt Jy-i .« Lal^vAjlj^ 175 (jJI 

fuW ^ ^J 5*^JI yyi ^ yiSLUl Ji* Jjau , >P V puaLc. 

*% ^ ■• 

j^LOl Od^l p3 f£'p >1 4 jI JyJI 4 In JJ SJpp pl£ p*ui pi — ^ae_>Jl 

♦ 1 j jrj 1 1 in a ^jeuLj 

Lpj (P-y j| * JdJJI 1 j—A <jL—(-upp. (j? pa 1-AJCU2. V I Lift pa 


4 J 3 . L 1 . jell <U—lx a (P La J£ ( <Gl-USTb p9j < Jju p9 . X Ld c-tSLij! 4 jf 1_jL 

JLljxJI 1 d-A jP (jl > «« « ip c. JLpoIL-ujj . Liilj jl 4_£:ULaJ! j>jui> SLdd jjj 

1 4 v^j pl^ f.\ j^>-Vl 1 jl^s ; 3 juLil 1 d>V jl*js 2004 aL*Jl pppi t ft j y^.i 1 

01 0-* 5 uLy-pJp .4jjLdall P JolpVl 4lx^Ij^a Tjjj 4 Jjlj->JI pi 

S^3 S 'J^-d Ll (j-u-J 3 ^al I Jl4j . J 3 —dull ^ jrt-r u ^ 3 ^ 3 !! uS^j^all 

ijjjPzJI SpJI tillUj V ^ — j . In . « JI pppl pLstS)* : a j-Ld 4_ ^ -33 

4p-jP uSPPI —[£. SjJjJI 4j jJ J— 3 .I V.plUJI ppJI <^7lt 

cM O^i^ L£ J^j .pjLJjVl t-S^uall Vj p^»d V i?j_A 

pppl <-^j-uall tliljlpj I4_iL» ujjlc La -<-"^l O^ 

3 I 4j 1L*JI Jill f^\^tJ\ 4_01 j_aj tppd*JI I pS . 4 aK U 1 " 11-,1 ,,.11 pi 
iL^j 4dK0l PullipLi P= 34 jJ| P^. OjLc. La i^lj— 1 *VI 4 ?ju 4 4_Ukp 
djLpuua icpuJIj ^LudVIj spoil pa cdiL Sa Jlj—Pi 1 1 ojj* ^ dJJ jj 
dLiPi^Pj.^UdUdl LdSOupil jujIjqJIjoLIj^VI pp V 

^jJl (J^pl l^-A p]>l_9j pc. . \ j d < j jMtl i>juk pi ud^i. ujljp p 1 p 3 

++ 

. 4 _lLsL^ j<JU)| p3 4jppi L_3jLuall aLtujj ^pl j. ~i*j 
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2ui q “A* .pb Mlij >X ^—<-‘XJ4 jaUI 'Xa ur^ J —'Mi 

■j^\ , y,, .. fl SlC-^J^ ^b-uj^/1 3 p-* Ciiii Xfl JLU (3'J—o' ur^ ‘- L 

, U^ly Lr i fi t .L^J <prc£j>*Vl py^'i^' p* jru>Ul' »J-0-3 ^ 

4J iV.U 4J*lxJ| ^ XXLXJi .pL^ipi: 4^4^ iXjdJ' O^'^' 

r V jj A : \ fli/SXa J3—<b jb J* ur& - -dli jaisJl cMI ‘ 4 XKXJI *0—*j 

suaUj - 03 JXX ^ ^ ^'jM oxp^ u Os-b>W 

^,^-rjM. pXjpX' 6- p j^j^ 6^X11 ^i' 


a * 

^Aa3\ jlptb^^S^Vl^^WI 

dJ U* o'^ cX ijzy\ 45^-X j44^l 4^>X c A\ A 3 

4^1 cJT ^XJI j-^JI '^0—> Sj-J p—U • www.foredosureradr.com 
.Ld^tK ^'i J ' *> X-^JI ^ ‘(Stockton) pjtfjj— 

^,1X1289 jJldl 0 ^J'aJLu 

^0 ^“ • *Xk p^?' ^ 1^1 <U ^ } iCj1jLX*J1 4_ajI 

^ J ^.“ : LLXS .XLiA .j-XX (Stean O’Toole) Jjjjt py—“ cjIjLLlJ' 
:>pJi <pJ1 j' * La»lo^l ‘j^Xl eM 5 Ji 1 — Ll> ' 

3^1 ^1 1 ^>b5 140 iisL^ ^ fX3 pMI .44^1 oXa ^ .JjjLudl 

JXu V ! JjUU (_jUl^I p* py«XU' J-^i ‘j^jLuu'jj o^ lV 5 
p* 3^3±5 L>-J U Oh 1 4^'i" pX* -dp^l CT^ 4 — 5 

* ( _ y iUJI djib^Lj ‘•4Jj'- L «o £ ' 5 J—9000 c2X3 .XXa ,2008 

^ .Sj^jJLl 4i>bJ' p+iVl <ys X>x» 25 J£ py •>« J>^ ‘4^1 i^i 

t-jl^jl ■•“< ... J d 4-X Xpyya-o 4 j—X ^'3X3 «XLifc oi^ o’ ^ i '~^ s> 

lt 1^ fr> j.| jb^1 Cy 3 

. (For Sale) «£-aXI» Igj'^- Vi^ 0 <l -^ Wj'Xa xX j! X <X 4^>-'3 

,JJ_5X11 ob-X*X Cl—di .ci^o-XVi 4_^_X 

^Xa o^ ^3 J& .www.foreclosureradr.com 




..y-M 3_L^ :4JJ X^-L^ wk U J5 ^Ld! 
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ifUU jUUJ UkUi ^ i*jjl 

—II =L-a^ til—IUI —.A (L^jJiJl JJL£. ^ L .,.n 

S^-UM 4Jja^ 4_ul jL-a ^ u .; < ,„H jj^j jl=w t ALIaI ijjSLlj . J>UI 

(JJ^ £-2-* * !>-*•" Ct^ 11 J^J- 1 359 (jLijj (jrliE. (jj^ ■ Q - V'm -i- l t JL>-1 ^, 1. Iij I 

Jjj—«>JU (Riverton Way) £jl—i 

^■>*4 Lt-I] i>* JeLjal] 1 o - j ^ <j! I JlAI Ui£. ^qIaj <jl£ I j| .j>l_ <jL^v^ 

1424 ^ j_L) .jij tlj—A 79900 kaju ^jJI lj rj»q 

X* ^ f 

c * e 4 ^> jij 1928 j*LJI Iajl^— iu iSouth Sutter Street 

(3^ c3j ) ‘ 11 1 1 (_7^ La i : (jl^ I jj t<( 2»_ L> -1 ^ d 1/ 11 1 ia \1 I A Vi I j > ll 

JjLlU jys oL2a L^i i U - l > o j (^52^.41 t_aVT 305 < . U ;; a ^ aln 

^^ ( *_i f 4 ^ lJ^J 1 11 I j J 1 lL) J ^^-“r 

**-*-* <Lio ^Ltj ^jJl £■—uajJU ^ _<-u <jj 

^nj^L<5 (J7^- Ljy*^ *-*-^ O—A < ^ LA _Ij jlXI 

** 

lM d\& 3 UJjLl* SLjSA^Vl o^LALAI ^ 

JS2 ^jLLa 

l>^ f v 4^ ,a i_r =>—*Aly . 5-° L^Ujl> Lo 4 <»a2. 

^5J fjl2j J-Ua^ Asjl-i-^i.1 j)9 ^] ^-£J V «4«Ktl (-ULA 

V4 

t Ja^a .2008 ^L»Jt l>5 —1 ^-^'>11 Sj^ill J>Uta . J1 II 

I^Llu - 4_jS2 > > a 9l SjLfciU oLV^JI ^ 

** •* 

^39/ 14 — u ^a g^ag Jj 4—Cj-h^ (jLi— 2 i !L^ aj 

t jt . >>I t Cy>J£\ ^j ^MaVl jjui jlJJLL Ijb 

^ .^1^? 4^^ J>U > — aL±_tla } 4jljj! ^Ln J^U 

u^j -^ jjiUI jIjiL? ^4j,., 1^1 j 65 

^ - Las Vegas ^^UJLl 4_L,^ ^1 4^V^JI .bLLu ^ 

1 ^^d- 1 LX* ‘1—6-2»> c - t4 "d-£—^ ljl-i 43 J£ ^ SjLvl3^ i4 ali-j 

J-^A* ^ 0^ U j^UI Ijjbul-cr^ 1 jl>J.L g_j.1T 

A ^J| 5_^ 

- M I u * 

ij! o^f jLa New York Times . < jj > *..n 

(«The American L»J! ^1 ^ 0 4.11 jljJLL, ^L_J ^2^91 

.Dream Foreclosed») 
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Riverside oy-i U3iyi aski1 ' sH 1 ~^3 

Fort Lauderdale 3 j li-ii- ^ Farminton Hillsj 

o>bUJI ^ jJ£ iiJ^2 i! ^ ar'U t 5 ^ ‘ 1 

auul o- i^jJ u J_aij WJjU* <^1 <^’ u*- 

j& --v . (PJ! o>" L - i - Ji jy^^b •‘“■'J 31 <>“ ^b ^ 

^, ^ i „jL-^ US. W*u^ ,>. Sa^ni C*,UII a_^i 

JjLai JLjUa. Ub fjlj-SJI .UsjUJU ,>• ‘^.3~ eaL.jjj 

U 33^ 5U>JI cy> -^b ^ L - lJI ^ 

^L—JI U£>U j»>3j .^UJI oybij ‘ ‘U l, r -j m'a' U* Jj ul i> 

jlLuJUL jljj^fJI o^Ub y ^Lh-J' ^'j ^UU>Ji =e 

0 L3 - a - Lis. L^Ua ^jU> .>* oahj^- 1 <-y^ 6 15 UU -bUJI 

bbliiUI jibbS (C^ijUa 4-4f33 ,4-b fUi (»^jU» t ^““ 1 

aol^b (jr 3 ^' JjU® r ; ■ ~' oy*' ^-ht^ 

Jj. .j^t f Lal ^ ,oi-UjSjb OAF*^ 1 ‘^ l y * 3 

oils , a.iC ... jb dj-Ui ui >H~ o-iis U s^ia oy_JU 

(subprime jJolitil ^—«-jj^> Crsoytitb ^^ <j3J' U* '~ ) ^" 1 ^~ 
^1 31U. ^ ^ JZ\ c*,bJI oLJs 6- rft .customers) 

t .... . jjUall cblSj .oajj^JLI >-y jl 'U . . bJI .yboVI J-» "' j ' 

iij*. ^ ^jl\ 0*5bJI .b !**U ■* '<V^' 

ra . o j „i U JS lyju bjUd! jiy^ i^ 1 

^Ul ^ oLcLuv (>bK obiis 4ilaio^Vb o^UUI »b d>v 
^ j. 51 SJI ^-4 jJSb ..Ij-ill >-J 4bS_*JI .ba-Vl yyy o' 

-1 cy. OS45UI jSJll ^1.3 - ba) ^blSUI So^j cyyyH ^ 

i.,j a ;!<-.! I Sjotj .ubj>^' (jjaUb »Vy* j;'; M .4bS_JI oljUJI 
oiyj b^U^.O^'urU^^jyra^^o^'^A 3 -- 21 ' U; !>>->—“J 

^ oij-bb ^Lj aA«ji pUait ^ y- ‘UUi «> jjUi 
jjLJ.1 obooi cy aj^SVl JojA plj .ijSj^Sfl So^ui ^bDyi y-a 
II 1.0. «1 «jj) .,-AjUbJI (4«jU Ojb-J btj—UJI v* \y^3 
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4*l*i jkidl :OlUII L&1*J ^ ^kt 

lj—^ i^jJluJLj *4jfj 3^ j*~ a 3 JjL^ diVd*-4 <3^^ t {j? 

Jj^t-4 ^i iiblj dajLjUM (Jr l£. fj-ij <jl£" ^jJ| fuJudJI 

♦ >jjlL) V SjulJs 

^jjJI jyik'jll (j—a jyj}U.I llLUjI j—= k.Mj (jj^UI oLa Lijv c*_jl£j 

jJ j^£j O' 0- 4 4 . ‘ ^ ui tjJj ^^jLp- ^ oja JjV iQj)* 1 

l U^i .i diLc.L<ijv jl J-££- • & A_& -uJt 4 -lLuJ Ajj ajk-uaJI JI^aS/I 

i^lc uilli aISUI o^Li jj jf - aSUI ^ j<,„M Oj—i 

^J_lU_0 : 4jK ,.,,t l jl jJt ?\j .—iiJ <-_)jiLiil jA yi£l La jI Jjj 

( t‘^ ' ct^J *' '' n J ' (S 1 *— J Lx»-' i_>^V *■ 0 412UJ \ jU7 ^ r jM | 


cK*-" 


^Jj^e ‘AaaJ! jA -»>LJI dJ_J3 ^ jJ&^l jSLjJI 0^ pJ 0 1 

*J — tJ hA' -<-u-sVl ^gJyC. ^jjLjJLs . ALyla 1_ i- i£jiJ 1 a liim J-4-a-i j 2 jM_i_^£j 

t^jVl j < «-0l jl j- y 4 i . u . l l (j3 LftJUjl-Lijj ^ « I r. jiJj 

7 jA : J_*j Uy3 L^a L=.lA2jt jl jL, uojl ^ 

^ 2000 13 ^ 4 ] asm ^ 6 j* .asm ^ 12 asm 

yjLt^l ^ylc A^yAJI Cxiiaj • ;V*.> 3500 ^1 ^ ,7.tl ^ 

to» 

0^* *-L>-^ iJj-^ L>5Jt i—Syo-a-U 4 I^yp«1 * jO <-LL) Jjllil 

bj^ 43 0^“^' * jlyaVl jlifcJ Jjj .CjL}Loj1> L-aIIqj (jl jyi. 

CH^*J J>Lalj jl —LM jl ^3 ZjA JjV Ijlj Oy^liAj 

y^'V! |«Jj —l^uj ijOujj jf j^> Vju ^14 jjj xlli La 


OT ‘lt^LA^ J'*' - 1 : 1 ‘O-’LjjJI Ja—a-V jaiyc.I 4 juj 1 jl 4 j^Lj • i» ■ a 4 V > j U 

^J_J,I 4_AA^ jA (_gl j_*pl 4 _aAS jA (_3-)-il Cjj-uaI ^A_4jLflLc 4 a-0 

. ■— 1 .1 j_a 4 a If . (J »«^i-v . l^OJI ^payAJl ^jtn l 4ayj <Ls ■e-yJll jjbj j| j 11 

JLuiVl JLvj 

f : l Sji 61 cM ^—Lh*^ —«Jl 6^ 


4-UjjJl !jli!LM*J 4_j—t^llll diVL>Jl ij=r 9 

4* 

^La__<_uJ! l JuL C" t nVy (jl 1 -4-B ■ i t^l^JLl % \ j % 

Chad ^ *^<1*1.4 ^lj U 6^j*—^ OjlUlj-U Uj J^jj 3 ^1 

jA (^-aiitlil (^^Ll jyoiLm jAa^jiVl 5 Jl£l1-m*a ^ jyiAuaityj *Ruylc 

jJLJI djui> JL^rVl J JJS _ Sjl! I (w-«-91 
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^JU-i jli 


asp, L> ^! 6i— ^ A ^ >^' ^ 

li* JUa* 1 J^ 5 .(BL^JI C^i) «Y 0 U Warn Away* 

^ pP U drt uj^' ol -) U * JI ‘■= jb “ i 

-:_, 1( pJU ^1 j'jJI 'A^HJ 64 

Jju^jjl u^vll JpU^ • J^'j 0*A' Art^ 'Art! oW 

, plpa.LSl^JI .pitaH.ttvUA uijLuJ.1 J^i-—2Lrt 11 

JjjU^UJ J*J V ,LiUt <ys E jb>* U liMij *ifl c, '-iV» 1 ' 

pjp pi olyPJI ip 6-° “P lA 9j J—A- ^ ,i '>™" '"^* 

Jjli.j . Jbjlic. u>rt-i <>» M ^ Crt OiP—^i 6^' 

ty, iUlSiw a»p <U5U>J Ruyle ^.lSj .tAirt' b^.* 5 995 .j—4< 

jiJ.1 yiwy u A" ' ' -' A 1 ' -rt^' 

ipU ^IjJI JSbyJlj 4***plb a^UJI 3jL . V . m iVI LiJlSj JS S HI 

. L±u\ u l*l\ ua J^X\ £* 

%* 

^ ^ .*r.« A jjG ^J_jj .oijLixl! Sj__jb C«t rt^ jt 2008 c^J 

^ A.-, tUjLua Jj ^jOJU U^- 

^ Ar.UW d jjb *Ll 1 . U^t ^ 

^ V* ,«, *1^1 v* tps J^\ ^ 

jb l>L^.t A \#\Z CZ&**' &i** ^ ^ ^ ^ UaJ1 01 

*** * ^ ^ 

3 ] Jlj iifit 3 \ SjyJ^ 3jL_^ flj-i <>■ oUiia3 

I^K ^1, ^ ^ A*-* 

. Sj^LaSit 1^1 oUUi^ J>u «>• uj-i^J u^d 

wjL—Vl lAli3l J£l 3^' j-^ 1 <jl 

bb «american way of life» ^^> 1 —-j U £* UU3 LjUil Ji3l t0 L_^U 

JJ lj cr 1 ! ^ ^ V* lA - Jl * ^ 

Jb CjyS ^I JS2 an SjJLSJI y>i^ ^ ^ Lt^ 1 4 ^- li ' 

. { Jo 3j 2S\ J>U> £ w » J>«^' 
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j u*pJi miu juut ; oiui uu*< ^ a* jit 

->£*? (jl Jlfcml (jl f.Lj'VI (>* fjj <^1 ^ t( 3J ULO fJj 

-jj« ^ <"if (_£jLifciJl £^->1 > G- f nl U iL_ jI__l_llT*. 


Iju JLa^ . 




» <.■ Ill <„ l t) 


b'*' * 7 " (jJ t crSh l ^ 1 'j^ - l - ^ L^' fjjdl lja-a£. ^il£j j—oVl 

LuJ^-^J ^* 1 <1 I f I Ijlj-t-cs! ^£l (jVl 1 jy J l^> [ J flj J Ltjii. >lj| ys jjj 

5— lmL^j jsl». yc i-L* ^4—».j j^i ij ^£L 

t g~i i T .jJi->' SjU_lA. 4 jCijU 3 Jjl->- (j^SJ i4_ijjGj,l SjjLflJI jL* _ lm\ ( _ Jr Lc 4 _qjLoJI 

<Ljj^-Ls (_£t cliLaTuita ya pjj jjjj£j : jl qVi-,-uVI i_ajLiw 

(jr^^ 4jjLi*JI aJl i—3VI jt diLua L^_La 3 _Cn.Ij _uaj ^ j_>- j i jC~ 

cr^l ily 0 I0j-b y3£yal\ f jj>- Jj^-» J—=*l yi ciJLl jj t t—SjLuaJU 1 ^l<i 

'jJ 

f—^“1 Ij dU of (^1 i4_JUl 3bj^ °' J — A <jj—*-j i>° o' <w"< «.Vi 


i—SjLua^a Ca>-|jj . ^ ^ ^LajjVI (_y3 MiaSjuLs jLju_uLj 4_jJl_a 3bi* 


ijLojJLi 4jj xi-l^o cjlaJi —im iMortgage Backed Securities (MBS) 

I-I 4 JJ *e£>^l *—3jl ^ aj j 1 q"i"—t-oVl j (jvjaQJt A ^Jj 

iSjmaxII i<CjJjJI yZijJlll jj^q 1 JL>J( y$ .4jjL2j»J 1 i_ 3 jl inll Cj—ualifcJ 

• k&aj a _luj f_ j If V -itji-3 f (_^Jj 1 q i'*-1 a l 1 1 y-t 11L< ~, 1 1 

Cr^- Ci-iiolj — al\ i_L* 4 jjL i»JI (_3jl_uaJU CLcx^iitJ I *Juuj 

<—Ojiol .SjjAa. ysjyLi ^jrUioljJtl Jiajjjj 3j^La djLtlLqjv. ya L$jjJ I_ A 

djLlx^il ^|| grating agency) ^U^VI oV^ ^ ^_J) 

(jr ^ 1 4_ljL<wjV1 3jI _L>JI _lii jJLusj 5_iJUi 

3jl^4I aJU! 31 IjjVl ju* r.Ur l f^jHI .^JUI 3 l Jj3 Vl 

I A j I VI y^KJ y2> l JLj->- Iq.JJ rt~t 3jTuCi.II 

Sjuilt iljjlaJI 4 2Ji ^ A i>S A Cl SiJl* OJ 1 

<L^JjJl yA 4_JLa 3 ^JJ^ (jy^l *il—OtJtU 

(Subprime) ^lJUJI jiaLiUI ji ^JJ 

. (Prime) j^JLidl jb^» y>jl ^1 

jjjjjJI ^<Jjj . (Securitization) Joi—iiJl I jl* ^jlc- 4j^i <>yiV^I cjUjjVi j iu~ (^) 

4-ljLaJl Jj£. <CJU1 (J—j j ~* ‘ J ^fljl 4_*is d j~ a ^ . 11 4 JUI ,.,.,. jll 

*->•* 4JL° j'-Cus) --i ^JJ illA^ J^^ioLi ^ T 1 J Jjl 1-1 I 

<3b_?^ iLIj ioJUl JijujsJI 


217 





«Slicing and Dicing» {^++*±3 

fJLd! ^ ^A 31 

' jl/ v j(Cleveland) j—!>!>LL tK ur* J — <5 ^^ s 

jia J>la J.lj—AJ c£i>^ A-> ^ ^00 l)— 

^ ^ tCr Uil ^jLSjdl ^(jJ! d^L-^1 o-* U cMjd 
^ jl Jl tjLAL-.Uj.~n jja ^Jij-^-U I j-A j^.4j4] ^ lS^I J- i1 ^' 
. (> ^J| JJ jjUj! 2uVj ^ ^ 1+iJ ‘^l>±* 

r I .^.j -*~.^ ^ . J -3". n LT-^ ‘cHh^- 33 JL>^ CT 3 ! L^J-^ 3 ' J-^! ^ 

^jl oJLlib o-J^ L7^ J 3 -*^—3^^-® lt 3 ! :fl J>^ 3 ^ 

j] (Landesbank) 4_^U^t oLL^ 

^ J oV.M.Vt L^jl^ Ol * J 3 ^ 1 ck^ Oy^ 

^<^1 ^ W-ba *b** ^ ^ <** J ^ 3J ' 

(<{ J^o-V3 4 j>*^I» CL>>1- a ^u l£ 3 . 4 _Ati^» f>>- tr 3 ! 

^>UUdi ,±+ Ojj u>j^j 2006 f UJI (Scling and Dicing) 
C^b ULji -o.^ Jjj dJ^UJI Jl—11 L-ajl—^i 

o jla jiUn: <ji ^ ‘^ C >* ^bXi^ 3 ' 

^ SjjJL*. obt^l J^Jcr 3 !^^ 3 ' 

SlLl^JI ^juuuI.5 ^jjJl cnUU^j ciup—^ Jji e> 0 3 
^ >L*U f jl-. ^13 3^-^ gu* j^I ^ 3jj— 

1 j .U t ^SlU T 4_dLa L_Slj at 3>L k .^dt fO^ 33 (>» U > 5 ‘- VjfeJ —^ £ 3 J 

.MBSs lj \ 3I .Mortgage Backed Securities (MBS) ^ 


-LM ^ 


^ .^1 ^dUI 3ljjVl olub c>-j .jlitJB olaj- 

(jLuai^l 5? .Collateralized Debt Obligation 'iJ 1 ^ 

,/'l~i, j . 1 ,^ 1^ 4 a_L9Li3l oCU-iisu aj^A^ad' O^- 1 - 3 ' 0 '' a3 -^ u ‘CDOs 

.cjIjUjlIIj dri^- 33 eiilj-L^ 

<Z±\£ La 3 >OB 3^U1 0^ dl^ai cr^i 

1 ^lj—3^ ^ cu^UUa :^3kJ 1 o>Ul~ U-- 

—ui Jjj Uj crdl ^J 6 ^' 5jLJ ‘ 1 ^ ^ 


218 



jUiJI : 4 IUJt iAUi ^ 44 jil 

* Lux. I a i 1 j-& Lxj ^JLA ^jlI^j i 1 * o U ^ 

L^J *v ^ ^* S J^c. 1 1 , 1 4 ; i3 * c 1^3 I 1 1 <^>j _a 

:4-i^LfljJ| £j)j3 Li?>^ lAu Jl ^ 4SLbt ■a ;_£>->-' 4 JjLo£: <- a j 1 . ^ ^ 

(Ji-Axlll ^jJl 4aoL*JI jj—a iSLaj —LMji 4 1 ^ -w JjLus L_jUtuol (j^o 

c^.IjU 4-i-*UI cJIij .C^n__^ Jjj ^ oK_Lal_.il 

u* Cx_3l^ UKii . Ji-aljLa l^jK L S«H J i, ,.. l 

—*-»jJ ^J- 1 -^ 4jjLs2jl 1I a_3j L^all d». il£ - 4 n ^a jJ^| ^ ->J j .M l 

4* 

• CMJ ** ‘ “ ‘ 1 ‘ i ' Lr®! L(*3^ L>^ Jk i)- ,a 5JL>-| 
iSjjjlXI 4 jjU*J 1 U^^JI (>o jL^il (Ja 0 ^1 Vn C . 4 , - ,. ^ 1 L-Qjl^ll jjVj 

4jjLh1jV1 3jIJ_>JI 4_u&Lo 4 j>-L3c_j doLc. La L^jLs 1 jj 

.4 ajlnf CiVj-taj I—gj^Lal_«_a jaLj ,jl JjjL ^ i_L* ^j_a -QJ j." ^t l I_£j 

2001 a!—*J 1 ^yS i a Jj3 4jjLojlII <_^ 'I_taaJJ o '\ A <"/i K | jl_ 3 

Ujp» j^j-> jLA* 120 IfUii c^iL (Subprime) yLUJ .1 4 _JLl 

C*jI^ .j-LLi*JJ 4 _JLc. 1—u»jy3 i^jjLUI 1-LA (j-a ^lyC.1 4 ju)j I J_*j . . ~. ^ 1 a 

jLAa 625 <Lcyas^a La ^1 ^1 « < M 4 , „.a. L ^i\ CxA^Jjl aS 1^ ~ aj~^> 

<Jij_a> ^jjs^ ^ ..<.a. v j Luaj ^yi —lJJ o^J • 3-* 

Lu 0333^3 6 ^-a 4_J-Ll ^jkjj l—a jrikLtla 

4iUI —uiaJI ^-Ll] 1^1 l( j^ijLv ^j-a 5JjSLa Jul^ (j—a JjLUl ^_» L -- 

a ~ ^ 

(jlj^V! —Ll aj^j La i(__aLLr>JL1 4 jL^i Lr -^j < laSLk^ - ^ ^< ij 

jl Ij, JiLta UsLjJjI iai^ iOjLj 3ajL & —*aJ ^LaJI 4Jj1juil t 4 _JU,l 

. 4^>aVl iw_»l jUuJl ' ‘jJ ^ ^/ 1-1 4 S ^ i f' 

4_a_j|j 4_iLa 4—c.L lxo eljJ IjLaLa Lljl jl n"r VI ”33 ^ ‘“'' a^>i1 » j 

(jl a^ai! SLa i L3_>- eiijli jLal£.V1 1 j A . 4 ^j^kJI 

^L*!! ^ laSLAj . Ju'^l ^IsLltil 4_JLi 4_jJLa jjLxiaJ 

^— i\ -* iSl ' '-Aj tc> Is>Li3=_>VL} cul j\ —3jJI jL»—Lai aJu . 4 j_ 1 33U 2006 
UL?c^j 4±J sis Lull ^ (Mlaju La JuJ-La3 ^ J LJL1 

4% 

Cr^' t>a 4-u< ..ill ^IjLi^ L~^ ...a l 
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.USM a ^ a ; £I ^ <*-$0^ L>—*J J 

jj u a-j^ J* ^ <>- x, ^ J1 1 

-uj^-* o- 4 

(>» JjWJI ^SJ' 1 j-* u 1 ^ 3^-^ o 1 ' 3^ u ‘^' ^ 

“. . „ . v w 

(Thomas jl— o^J u^J o ' c?—^ L ^ tL ^ J “ ^ 

j^l e3^l jt c>—^ J’ - Zimmerman) 

- MjCLiLi (UBS) — uaJ$+mS\ 

^j^| ^ 2 ] n -.Wall Street Journal ^Ja 2006 J 21 * 

^ .adulj^Vl Uj j>K£ J^\ L^L^, Cry- Cry- lt^ 

> j .a U , t ^jU acUiJLs i^- 4 >2^ £j—J 

*2007 r UJI cr^W 3 lJ* •>' J1 f* <>■ *>* 

^ ^2i\ ufc^l .(HSBC) «^ ^ o-f J^> 3^ 

^ juJl*JI UiU J .^JLfcJt Jb e^jUail j-£^ 5* l5^' 

^I^JI 2^\J, .4L20 jJLaLStU ^j^Vl culjVj^l ^IjU* 

^ 4P< ^J l oljU-J! & JbTi\ iilJ-^ >**• L>^ 

K(;? ^u. ^ o-1 *-a>^ 0^ o^JU—* 3* L - x J ^ J ~^ 

• CyJ' (>* er 1 ^ La\^2-' 

:S11 3jK-° ^ ‘ 2007 f Ul J ‘ jL ^' J 

J 0 LuJ| ^ J± 3 -New Century Financial ^jL-^l 

*l^SJ^4jV5oi 4*ayi Irvine c^di Jb ^ ‘3-^' 

^ujli aju ^=i>-^' Uaju—1 ji\ lt^ 

, ^.\.^ ^ eiOilJ jU^Vl “* Jij ^ 

^•<y,i Jl_LI New Century Financial ^jUJl 3^' 

ui^J U^ 1 «>• 

^3 ; jjij.r, ,.i^i a_us>i c*a^j -U^- 

Uj>»uai Jl ‘(« ajjUJI ^ 

3>U*11 ji^uai Jja_i^> 0^ O- 4 ^ ^~ ‘ «>“ 

New Century J 1 —^ - L -Greenlight Capital 
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tAJ i <> 1 


Oj j 


New Century jL^l ck^ jl>.Ij £j, ,.,? L» .Financial 
jJs d<jy— m< Jjj <ya iUUJl <_ajLuall ^ya j_^»lj Financial 

j-uaij i«Gij £ji3j±uj (Bear Stearns) jj ^c,,. ^ ^ ...i ^ ji 

♦ <—3 J.JU T ll, ' I JL* i i ) T i- ly < ~ » ) ^jJJj^LLl.uX I 
i-L>.l LaS" . 4 i ii ii ) yj-uiil jjJI i_iijLuaJtl dt l^__Ju£. *4_iJljJI ^ys “ " ■ l ij 

di_il^a , yjjd?I ^ .1A 1 * "*<1 a i t jjl < ( Jjl_Ll > l c—tLsr <*~>! J Jlc. jlyLsLi Jl _ , ly* J 

O-* J-l k 4^ajVl 4 j»-J i_y3 >—3j—jSyll fJuL. 3_xjJl dlJLoc. J3 3_ajSkJI 

Jy»->u £^4^ *_3jLuali Sjljj d-aiijl <2007 j}*t mJJ .oUISLaJ 

4 # 

^Layll yc. iO*J *lj—(<d 6d-^' JjLiU ybti-= I y» J—jlj-all Jy-aAO 

4>^ cAfc 1 £j>*“ 0“A4' -^Ij J-6 —^ 

3JjlytU_9 i jLl^ljlSV! <Jo_i-cmuuJ jVjA jLlLo 150 3 i> i * > < 1 UC (jj-i-U 

£j —2008 f UJI jJjj y3j . (j—SjyVl £_p3j—*3 0J-* 

c-i^>.j- 4 a^ -L *n . — 4 x 1 ^ 1 «Housing Bi 11 » 4 _ 4 _jluI Lj^jLs 

jLAa 300 4 Ajrtj L5j j i *<= > V j jj! <jl£L*L jLua \lut 

u i -U.l l £>£1—*-“-U k_iL*_L-of 4jkJ ( ^ t SL^q1 j 

%♦ 

o^l 3JLw <^k ^ 

jlS ^ 4^jnll 4_i Indy mac ojL^I 

* j j & M -il uj£J\ 4^aj[ 4 ijr B iiJL>. , 4j j 1 n tj I jj a \ j 

t-jl^jf t 4 A h ~ *i\ I -t^J.1 4ij^k ^ajI^Ls J cIjaJw I 

. *11 ^ ^ ^ i **. I tA a > A 

3jlc,Li 3 <<^ i " 1, 1 di l < « i. ij-tI *2008 j 1 A ~ < ^y3 dt jL>.|j 

(«Fannie Mae») «^1_« Ly^ :4jjU*JI ^- Axa ...-t i Jj^ 

«(yL4» Oy^j —^21 jjJj 4j£j>il 3-flJiyJI tixoA- * (Freddie Mac) «dJU 
*3JjjJI ya < *i_ > K~i i ^ . La^J 3JjU_a 4_1 jjJ 3 Wjjj' (jy^ V _Jjj 9 »j 

Lh^JLh 9 L>~ d 4-jjl n 11 1 1 1 ■< n r <i 

^ ^ fiJJb 4ja J 

a 5^ i hi a 3jjL^ jLt ujL> djjjLdJtil f.\j-i m £^4^- ji—<-u-‘-ujJd (jLjLa 

(*>>■ <>° ^ cy^ 1 «t^JLJ>3»J ft^yLai) it^tj LJ —3.T dLa-ua u —Lc. 
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jll jUyl 


^ ^1 jUiL—VI JjjL—» cxilS U» <ji 

. U^a 5u^JU ^ ^ ^ •* 

ayu. ^ 3 .<^M 4^ >W ^ 6^ <>* '>“^ ol 

^L_^J .^^.j «^» jjb^j—£JI uj-^ 

. 2008 f LJI ciu- J* jLUI ^ U^oJ ^ c£j-^*h 

^Uidl jL^I ^! Lpj±- ^ u^J 

h.uy.^i liisa^u*]l o Ui Jo** 3^1 i~ ‘“ ^P^ : <^ ul 
oljVjjJl ^UjJLi^ y- Ju-uil j-Lu 3 J>A *it £j-jj J* «>® 

oitfj. Lc^I a%II ^ lU - J ^ 

Ay^^i\ <JsjL—II u^»t^l ^>Aj j\ <rr, -^^\ 3 J±f2\ 

. J^t y> <uUH>^ U ^ ^\ jA~*\ ^ <>* 

db^-Xlj c^J^I l^AP' Li -> UaXl ^ 

t ^Ua L^o ya Ci<lul — _j-*- a^ \ ^ Jl-^ll ukl. 1 ‘ 11 Lr^ LfdSJ-9^ 

. Lu^ y^-T jV *» UJ-L^ a^UiL^-v i 

y. ajstj ,a^ii a^t ^jU*ii ^ *l^' j'^?' 

«^L3» ajL&j a:**—* ^ d 1 ^ v ol ^ J ' flAA 

^ .-.i t: -i i a*^ ^ ^j-^ 1 uP u ^ ^ i(< ^^ >,J 

.^^>U oUiuJI ^ 3jj^JLI ‘OL^JI P ‘^' 

,Ujl .aj^jii ^jV-uai o^ ^P a^^ui ul ±x 

.*LL^Vl J-LS.1 

y^a^ ai^> o>JjW a^i jjji >e)i ^ r 1 ^-? 

J.. Jl a^ljju o^J>- jL^^' l£^ 6_P^ 

^ L> -5ii Jjiji aii>Ji ^ cj^j ‘<lP^» ilsi W "^' 

^ ^\ ^LEj .gjuU a^ ^ju jUia—V' 

jj^ uiijj a^Vi a^^li (_ajL—iij oUj^ji ^ 

jLJLju U^>^' cLJ^ LajI jutl^lj - aJlil? 

^ ^tu- o^J^» ‘ 0 ^■^ ^al!, ^ 

^Ucj o'^? 1 ^ ^LJ| > J, 
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4 *j| j a>-J 1 i*Ui jlauf :OlUl tfcbftk <*i i#jil 


-< i* J 1 J ^ i 4~ I t-ii ^yA ^JJJlA \ 4-J 1 ) 9 t. xllo * 4^fc-U_<^j<J I I? jL^_J 

«• *+ 

* ( _ r Jc-I,l oj^jjus o 4jjL2-*JI CjLLJ _tjjjJl 3 jLc.Lj ^“.^."i-ll (jC&) _Ail 

£)| : jLii^ V 4 > Lj < * UUI 1 Jufc i 4 u 1 jL j 1 i fj * I uIj ^J) 

4jLxj Q,i>iJ Lbfcjjt-d? J3 l£JU^1x3 4-ijjUj Ifiji (jl 1 

^ ** 

5.2 4 0 j n i Luajj-3 L^L&l^ ^J-C JL>- Uluj 4_a^£L>JI * 1*1 A a I JL9 1 1 4_! j jJ I 

~ M 

JL9 oIjLLlH Jjj—^ <_r^ dijL^ I j.^ i . JLj^oI jVjj —Alh 

. LxS jjz Sj^jJ! oJlL 


J- -t-U£j ^ Sjl I 1 j-J-HJl ^y \c £jj,l ^ I ilj 

Ln-i (jt ^ 3 jjj>ji aAuuii 4 -jJUI 3lji^ oW (4*Jt 

t JL>J I i" < 1 <i jg <aj Sgju) ->xH 1 i g a 4_J La (3^3' i_s '! . IaI se. 4 LJ 

JU! pi ^tttuL 1^>LL 

CaAJ U5 * JajL>J! ^IojuC. J^stllJlj Ijj. -Jj>-u^ JL9 IjjI£ < 4x1 rt iitl 


(Micheal l£LLs 4j\ju_cjUju j-ljji 

4^xl LoaJi 4 _LjJl^U Sjjl—3c-U 4-p^LuaJI 4 j. vl i ^u_ojj *0. Ciaravino) 

jjx. 4j,i 1 ill dj #4 .Maple Heights 4 jjlL ki! iCleveland 

i Lg-i-A £j\K / nil i bVT ^^3^ 6 '■*■* 4 4 , ,.1 cJiJt 27 1 U 

Jr ^ X tJ2 f f ^ I JlSLAj . ^y-Lc. ^jLusail do^gfclt .ml LajL*-} 

<UaL>- jjyicj . jLojJI 4_ i j^A L^l1>o 4j, i\i\\ ^HJ! CIjIjIj_jVI 

++ 

4_IjJlXI ^-jLcrj a i ri nj lj 4 -j JlLJI j Jlj-o \ tdj'j^lrVi] 1 pJJt 

<j-A . 4-^Lg-2JI J ^ jllSu <&>j cuJI i j^A JlJ Jx 4 

JL) Juo 3j-^- lx Cj l^J 1 £. l 1 ^ 3 j-S C~< ilr. I 4 _l>-Lj 


Lilkt_t-oTi^l 2 _jIHj i) JlS CIjIjL 3_*J 1 jjjJ i ii 4«4 jI ^U> ^LjLb Cj ! JJ hi"i TI 


7c_jLj_U I ^JJb |^i£ ijlii * Maple Heights 4 jjlL , \ <jj LaS^ 
1 ‘>»JI 4HIjJLa ^—is t( JLr»JI cAl^ 1 <oj . L^oS^Lj —aVL 

^j!j—AJl i_i^>o iAjjLiiJ! ^-fljLua-M jJ irLLcljth ^jj^U.1 oLc.La-v 

. 3J, 1 !r> 11 I Jj) ar 4 4i_j_<_~>J I 1 JJ-S L I _«_> a 
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p A V d lal ■.. <JJ$*.U l1jLa.Lq-»J1 0 L. t A « ** «. ) ^ < 

,jl£ lt jLp>Vl ^ ^-A£ ‘ . ‘ “^ l£>^ 

** *» 

|jj^ . ^Ua l^jlg. -x i <__JJ1 JjjS-aJl Cy* X^- 5 l?—^ 

^yJJ t4_r II li < ) Ju4JU <j' {j-A ^-; 'Jd~J ^ jl (jLii *U_5—^-* 


^JjAx^lU^Jl JsL=v'^ 4£,J_fc*LjJ 5 j\ a " t, i < I ^ 0 U 3 UI.I 

4j 1^1 ^ f^-L* 4 j lb 3 0*4^1 

^jlljl (j^-j_' ,. ly I I .SjuJL^JI ixilVl *J-U-da Sb ^H t 4 —jijSiM 

4j U. Jl j ^liJl 4_ual^>.VI LjIjJJI)) ^)-4 ^jLc 4, < < J^f 

lIj i j. i ^-wf \ plx £t\ £jJ* L-LJtJ iLitjV ' Ju^ T t-i-a-4 £jL£ ‘ J ^ \ j 


^JS-i t^a i iri LLulfi 3JjjJt 4_—L^Li_4_ii-5 ^ : 4_i- ,: iljj>-y 1 

3^j_aAJl *Ll».V| l7 )— 4 * cr^i ob—Jj U?— 

Jj ,1 l-t^A jjK (_)aJ 1 6 ‘ A1 ^ JlS^ <_A L? 1 ^ < Jl 

t^OU^ll CnS^J ^j eJajLA JLS eiu£ ‘LJaJ [o—lAfc> jjj?- b' J b 

ifl-iKU jb . Jl <>* 5Ja—4 i ^rtVil l Jl l5 J^ <>* 

^*1 < 1 K 11 (^jA?u/a^£Lj-J' 4 k «*< < lKj—( j^ J ‘ ^> (_ r l£. . ^a— 4 JI 

* Lljtj tft^jL—jjJSnj ((^13)) ‘4—jjLi*Jl i—iUJ—<-JII —c.|j 


^ 

Jjt V «llA • jJaLfcW 4JU ^ (^ * 


Dayton j Toledo^ Cleveland ^—0 J£ i2002j 2001 (j—^ 

■.. a ^ Lulflju-aJ _L>. J-uaa I 4 J 

M 

ic.Lu -0 <_«ju>- iJJ —a J»LJ' croll' 0^ <4_jjLi*-lI 

jjJU t^;—^ iAl ^3 CM*? Cr - ® -5 

Jo JjJd uryla'^il uM- ' Cy^ 4^j J& 


, LaL nr. 


3 V 


jLt^a£.l» Js$y23\ ijoji cA 2 - j—^L&jl O ji^O i>3H —ljjLjJ' tA- b jj 

JLLd^t 3 —fJ djj J_a j-> O (jJ J—11 jl i ^a f l Vl Lyll g < a 3jl—A J& 

j 3 —d ^ cjjLr*. U ‘U-^J ( New Orleans) 

Jj . r U^Jl aj|j)/ J^>A\ u—d ^ cv-^d' ‘dA ^1 
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J U^-U UIU jlftUI :^JU1 UM ^ 2*jl I 

(jjjJI jlj^l £-* I fl J-oIjljj <jt ^SjJLlIj ijjJ>\ oLjlL (jrJJJ 

<<<JSL5JLI 4 < t a o!^J—i_^ j_La LjjJl>. jlSJ» ,ciilx.I 

1 o rtjS g *■® ^4 uj J^a 4 jjAj Ij a ^liSl lJ I J_l_>» i^JL l^|jLl>. 

JSL5JII J_aL>*J i_L5 ^ LtJ I ^ JJl ^jV •JoLjfc.VL jjl-JuJ 4uIj3 ^ (3^“' 

CjIj < i i r ^ JL-a 

i g n i ji l L? ^LU i j-C < U U " ^ T u CjLjIjjJI JjjLuaj Ju^J Jl>. i 

V <^^>.1 ^LcwL <j-* » Oj j iSM <j J—LL 4 Lx^J. 1 Zjti i^iti <jjJtl Cj\ _>jAj 

j ? 1 > ^ -Cii^al JL3 pLicVl L^J-S ^yLJLSU pi j^»VI ^jLj >^_3 JliiL VI J_ 

lLJ 11 a ^ j iS* Lijj * 1 _* V1 ^yA jJ£ i * I ^ * * V Lo^v ! I ^ ^ 4-j Lc L ^ 1 m i 

»* 

i Ljjjl ^y-9 jl 4 jSj j^a Vt SjJae-JU uIjL VJ \ JuLjl 3LpJI {In q 1 i 

“ M 

4-ujjaiaJl CjL>- 1^JI t^Vl ^jilaj £jL». ,^-1} (yyis Sk J_uJ 

i /X l ^ Vl |* 1 is I H t4j| j O . iS jJ 1 i J Js£jj ^_gjl l ^lT l ^ ^l (jLoVl i<j. I 

,fl\ <yJ 


(Charles and ^Luj t a m« a ^ ■ <d^-w^ ^a 

<jU*jL>. (j l i^iV <~ . — ^^->-1 jJij — Lukj .(jMIaj Sam Wyly) 

^j] . JLuu JL>. ^1 (_, <■v.ll ^jl 1 i I Lc^-sV lLLIjj t^^LLu l—*4^1 
L^jLa LjL^J i IjL^J^J 4jVj £y* 4j^ 9 ( j r 3 LuAjJ Jl>. Uj>iAi (>joV! 

I LaLc. yy*jjf ,jj) <>>r i CtJjoj jy^L^Jl L^Ljuajso Culj aJlSJI oj£, 4_laJ 

4Sj—cL IjLi- 3 Juii& - 4 j^V 4^ r, t £Uijj ^3 

j| ^)I^>.VI ^ -jjLLl*3 ^yA JuJl*J 1^ 4jjLjsJ ^Ji TT AQ 

(j-* jJloj \ <4^J —^ pLUiiVl uj Lc.I 

jJjl— £* L^J-l! Jy ^->V ATk JI O >l£j n ^^jj^a\ jV^J jl . jl\a 

4 ? l»-lB 4jJLiJl t^VI J y3 ma 4 jjjU , .J (Dee) yj a 

pl Hi c L-JjL a n jJjl UJ L_jf J i^^j^yja ) jV^J <j^j_jLa 7.9 

i4_cu3LLl .'Ac. ^£i i LIS' VI rjl 1J_A ^Jj ( h <>>} . 
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^£.jJ jJLiJU >-j 4j\_a LaJ ^ c, ^ Lj 

4J_<j_>- (jljifc-Vl ^jC. J 2000 ^LfcJI L3 -o^ : Lia-il 4_i_uLx»jiJ(j £jl—u2,lj < a^w LUl 
• \r*±y^\ cAJ^La jjOaJLi 4_ijUelj'ifl J^^'j ,^p^j £j>>- 

Lij_& j^Jj LK U*iV dUij Oi—<^1' u^jU. 

)j_A Lj^v? JL9 UL£ Lh^jV (jjl < 1 a^ iJ^ i I a . i kf' ^3^ —21 

«* 

,^£> A • AI ^ U 4 -i iJ^ i^s\\ 4-^ljj! »Lujl^jua II ISLa j LI^J I ^j-C ^ *> 6 '3j~ k 

4£Li_iuj .Isle of Man ojjja t^jLLajjjJI Jl— LdJI 

UJt^ 190 La & \-<-U-4-U j^Q 

l^j Jl>*JJ ^ 4j I (^ 1 i L L /I A ^ I j| ^Ll 0 ^>fcj 1 <^-L£LJ dl I 4 a A u^jJs 1 0 JU t d* Il5»J 

Jl CjI am i AiJJU oJUt d t i In I Jj * JU^J JjjJlLuo < it ^Jli-A 

,_3 $\ cjIjLSaJI *(jij— oJ^\ \V~<4j jJaL»JLI jJjjLLi-o LJ> —a 

w M ** •* 

CJU-jJ f^LjJJI ^ djl_Cii-^iiJ-lI £ Jufc CaJ 1 J US' * J^j->J I Ol-4 <1 4 il^A 

ijjjjj dj^^jVi rJ-l-uJI^ 4.jjU* n dj 1 1 c-i^-cujk ^/uaUij^ji j .j al j l o 

dj^JU 4^ Ixu ^Jj 4 j^lxu Jl) ^jLfi a \ jSu*3 * ^ ^ jw S? I ^Jj t j<u i L^-ijLc| 4-iij 

^o-JJ^JI i^yajJI ^ t^Lfl 4 USLUol 4 L I 41125 1 ^ A-U> 

(Franklin Delano Roosevelt) cJbJjj urdSjl^ JjUJI 

^ ^.l l 4 Audubon Limited a^IjJI ^ 5-^1 ^ 4I ^j<U 

4-Uaait2u ijjle. 4j 1 j -Sj^SjlJU 5j-J->J 1 L:r ^ < Un^ ^l*/VLj 

^Ul^-d j—Sliijj 937500 I—^-U> —^UlJ 

e. \J,I -«-iij ^ I l-i lt l 2y 1 l- A il ^ c4hu— 

<jUJ 4JL>J —ilij ^ jJl jjjJilL)! 4 -lij^ ^I I J-ij>JI aJ l-& 

j ^ 11 I JlA Jl>* 1 • 2006 ^U)l —*-^1 ^_)ul^-a 

jl 3 ULjl *UIjj| cdl^Lj >4-4 j ill (Illinois) j?j? ijllj) IjjjLl_u 

LJjaJaJ 1 LxLc » \ JUB d-i 1 4^ i s*\ i t \ & 1 . 1 ^ I Ju>- J_u2 2 4 j A A t ^ 1 Cm JL—S1 

• ft ^^_aJ t «i VJjfe (^ Ju i 

4^/lj l^_S_LI l ajLrt-<s LSLi^j —I ^j\-jj^-i U4JI {jlj) >>Vl JlSZlaj^ 

^_iJ jjUJI ^j^aUJU 4 _j 1 0 >■ aaj (^jJI jj^JLILj iBji i f^" U ^ > ij 

4 U^J IjJ _ S^ 4 Uj-ja-^- ^ilaJI CjLjj _ ili-Jlj 


226 



tt+Jf j fe-JI I Ufa!** 44 jl I 

^1 t <j1 j-j-C- > 4_u_ j /MLj ^_i n~n ^gjUsjuuaj JjI ^ fJ j-a 

* jjIjUa j'* i i j-aVl Ij !j (jjjJ! (jj Jl-i.^jJ 1 ^ ^qJ <4_uij-iJI 4 i^rlll 

4-i-jj> i Xll j jj iHi> 4 iiK U 4 LlL^l!IJ (SEC) CjLu^jjjJI ^ lc, 4_lliijJl 4J-3E-L3 
oi _*iJl < \ i^jt < ii l«-L4-~w t^L*JI ^Lc.jVtj (IRS) 

OJ ^ ~*~ I Us * _»1 jJLJ I ^j_La_L>q LAJ L^- <jui l_ i A&. i t^y* (3i3^* ^ ^ 

5:L^3pl^j CiLu)! 4< ^21 1 4_ L i / a 1^> v 

f "* M, ^ 

<4uL4 AjJI Clit£j iiJI 3j >-lj 4 -i£LLo p—^4 *—^i>J' 

£ JLA ^L)jl Ij i4-jjJj-u^l d)L>*ljJt ^3 tuLa-iS Llo-4^1 iSJjjkjU £j[£j*jui5\ 

L^jl ciu^w 1 i^JLuJL) V jjr* • ,4 *y 4jjLii L&j^xc. jJLlII cij1£j ra\\ 

l lj-IoIj-* (Ji- jJI I jla (jyj^jua 

•* -* •* 

-SjjLrt-* <_lj.i^> 4lr. j-3ju <jI 

cjr Li L^_^jLcj t 4 jjLl-^UbVI Cjllal j*i?M Cjj _ts_»t Lcjjj 

UjLlajf j^l C-j :*J*J J jiteJ V (j-tlll IJ A <j! - 4_uij-iJI —(i 

*.4 -is\L^. V| jf y 11 4 _£^j Cy** L1 ^ bJ (Ji-i 1 3j£LZi < <* & \ q^ >Lis 1 ^i \ ] 

^ji-^ j<> !UJ! ( j_>a v—sVVI cjIj—» iu£. J^Jb 

^.3 ^Sjl ua.c J^LJI 4 La ^1 —oj-3 

»* ** ** ' 

3j^1 jJl j^-Ll JLxbv>U J_i_*_oJI ^-Lz. l » < ll 4 _ulj 4_l^j^jusJ \ ^^ 1 

jus j) 3 i <£JL& ^JLa^Li tc-4-jlj-uiaJl ^Juuazt-L} 

jr Li. \ C V! < 'J$ s 1 4 4 ♦ ^3 {j^jUlJlXJ I 4_!^ jJ 1 11 i u \^ i 4-iLs jJ I 

43jUtl J-aI£^ t jljju^ ‘£fu —lm tx—jLi t i l ^jLa 

(J J - 1 ^aaj ^}bJl J-lt LlljJjf (^1 ^Ldll ijr B 

Jjjjl (jrj-ils^jJll lLLJj! J-Jsl£ <^yjLo j <J~* 

jiU 4^UI ^^>-1111 L-a-Jajj J^Li. (JJJ—<-*4 ^j ^ 

4_C.L_iJ1 lIjIjVj jJ \ c_sVT jj IV">L3.7 ij 4_jLtH L-uVI (JjtjU"i caJ V a 

. CjljLiui^VI ^jJLoj ^jS l^jj uJn a > CjLc.LojJI ^q 5jj>.! j] I 

.4-^iLc. 3 j_aL1s (^JJ V> ^Ui Jj-^J ifrl-ticVlj j-^Vl ^jAju jJlojj 

t3^J 500 < J7 >-j^L>J! ^JLaJI ^JJ \ $ —^jliVI ^_ya * 1 jir VL^ 

j (jpS i^y }* U I Jl^jj . <Li-U^ iXll ^Jl ir^U ^j^LoLtJl 4 _jL3j Cj\ 
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^ l-.d.r.A.b (>a. j5UI jjU jL. ji JAjJ 3j>JI 

0 1j^ijuaij . .. u .ji(>• ■ -yj—^“- i — 315=4 

^ jjUI ^ CpbJJI so^L^ J»t ^ r&U I 5^8-iJI 
| jj, ^Jj ■ :. .u i jjljoJI i,Jl iLWil' a* WM^* £“ ^ VJ—^ 

^ , a. ...-<n jij^V! ,Uib.-yj—i(^Sy .u>^y ob^ 1 ^ 

M Je <>* ^ ^ s ^ i > J ’ ^ 

JI^Vl .ju* i-j— i UJ^ ^ 0liUiJ ' 

^Jjj -^ .--11 oU-t^lt i^SeaKj_i Jb• ,ol_—.> 

j .~.C i .j i 41&J . y j ■ ^- i 1 1 d n ■ » b bSJLd jl—V djjft • ob\ 

pj -.. y~.l t ...; jJb-dil uM- ^LyJI (j-^* 

. 121UI i^Jl Jl jJUl y £ ij 1>* 

J! ■« aySi^ 1 u-* u* J! ^Lw-^' o^v 

tJji , . JuS^Vl oljVjJ-J! o-» £a>Jb 5*Adj jXZ Sj> H UI 

y> ji ^ j> J«» <> »«>* ‘^b >> 5L —“ J ' 

S^dLu y> 3 \ bj-d* ji L.UJI ^ jt ( Vir S in Islands) J - J>gi 

Lud^iJI jJLddt 1 > ‘C U J 5 ‘Cili^l dX» (Belize) 

i^Jll oljd-ui jij J i*j-> jU* ^ J-^ ^ 

v ^-n _>y iaai cbis 3 .^.Vi tw-iJ' i *^ 1 i ^> iJI 

Tax Justice 5U~U iJiUl v>^' b* a ^ it 

.1*^1 oUljJl 1^5 ^ibll dL^i ui uA ■* 'Network 

.Lu^y^jj-dl jV 3 j jbb 11,5 ■cys b ,2005 j.Ull J* 

.41,411 sb^Jb qj-44; IjjU. b. v-ilj-bJl jjj (j-^l 

SjU) <> a_ SJUI iBUit ir- 4 A ' L- “ 

, . _~i I ^ ^ ,LGT 1 jLuiil dj^l uJ*l .Jjb- An.u 

0 4 9 .^b>J' -b'i’I L>^ Obbj Jdlil (CD) b^x bo>a 

; ,~-.l l cabVjJI „_i oLUi_JJ u^ 1 ' ^ t 1 ^ 

, 0 UVbjj^i.»b^.*fl6-^dbiL.ujdJI Wl^ 1 

• i All , VI __ .t^, b4 Ul Td-JbdJ.! IjidUJI 
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*L*Jt i ^ A .SLlitil LljljLiUl £yA £y3» LT^ 1 jj}^ * ' ^ 4.. JjJ^ X^l 11 

' «* 

Js 220/07 4 jI^Jc£. c 4j iLlVI (Bochum) 4ijjua 

JjI /<ill ^$Lu <j^ 700 lXjud 4-ul35 

0 ±*J\ Cry- <J *3 (Kl aus Zumwinckel) JS—jl-j^J! 

^ j > * I l-Jj. A i ^ya i-iVVl CjLLo g-x^aJ L_iyA J _ 5 ^gJLa 

• I i~«r 

. 4_uulyuaJI CjLwIjJI 5JjLL^^-i ^.JLiJI ^3 £jj LiJ o^TlJlJ 4 tt j < ^ 4 Coj ujUj 

4 * 

-iLuaH^Vl 4 jj-jL>J 1 J_Lii->«j O_ lm*a\ £j$LaVl * ' 3* 

4 * 

cjLwI^JI jjl^j 4 4_jjjJLI 2 bjjJJ! JjjJI 4_1L*. ^3 yaVl yA _ I^jJLI 

Lgjj *^y-Jyfc-M ^JL»Jt ^yJ *1 1 4»uJyuaJI 

cJJ3j ^LlL) £x*->. (J-A JlyaVl l^JJL>- ^ya 4x>» < 4 i^lSLq Jju^>i_> 

^y^ydJ V LgjLl LqJ-C. — ^y-OJ& j 4 _jj JLoO 4jJyuo ^yiu^J l ^ )V 

44 

OjvjJ IjlSLaj ,lL>VI— >Jl <_j1c1 ( _ y 3 (Jl^ _ oVl (JJLi> 5 _JJj-4^3 -_£f 

«* 1 * 

4-j^.l J JjwiiI Jtya? ^yC ^-JLbjC ejx —L-ul ^JLc. 4ojUyuaJ1 CjLv |jJI 

• L$-j£ 4j-^l SL^JI viJJjU 3jJL^-A 

4-jJU,l eljjj LGT u_ 2 j- ixa>a 4 ^jjSr jLi_i_uJ1 4_>-lj| Juuajj 

djj^yiaj La yJ LLa . 1 rt4 :4j uj ty t \ Clil^.IjJI \c i^r \\! (JJ) iJ_3L?^9^^ 

t4a^yusaJLl oLjLi-4j->J| L^j L yJl 4j^_cuJLi L^.iu^l tL^jj 

L^iil J^^ 1 6^1 

^cJLuoJklj ^LftJl f^l ^ CyjiSLd CjJ_ ^LL^^ 1 < ^y_d 4 ju^ r^i tl 

laj Lus ^ J eJ j JjIIoj < 1 4^J? Ulljli _^ f 4 j ij^ r^i tl 

' 44 44 

4^M-^xJt <—kjl 4^aM j i4_»L^ ^ gs\yiT ^ 11 

SjLstHll CjL_jVjJ| 4-uli^a.S,H OIUI 44itj O-i——iflij ^ ys I <L,Vj 

44 

m I ^ J“^ i 1 KGT s /n >a ^yLc. ^yijJ Laj^'^r. A 4 

Jufcj (^jJI t—flj I, I I Jut tUBS jjJjm- 44 -* y-*J I t Jj^^ 

.4jy^l cZilj^Ut jUVr n,| Sjlj] JL« <> 4^1^ ^JUJl 

^liLi i yJu i i 11 ^yuJyJ 1 -iL>ijVl) L;BS c ^ j. i^ 43 ^jl , {cTi »> ( j r $3 

lilj l^ySljycl jVj J jl -li ^ 20 < jX. J- 2-1 V La | *■ f I 20 


XU V s 

*» >-V 
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^ ltT- i i^Jjua^O IRS i^lll A J^J^aVl OjjljJt CU->l5> 

£jU 3^J1 I JUk ij\ ^} J J ^ erJjVl Jjl^jjl t 0 JJb J-lLc. j£l\J 


* <_v9 Ls-C. s.,ia 1 A-i^ 

• «/ V H ♦♦ 




Fort a uJja (c£L*_a iJJ — 2 J \ —$-c3 Cjj —tad *a_uLua^ ^ 

'\.«:,<J . : ^_» t 2008 3^3) '-\ ‘Lauderdale 

w-d _^ <GL> ,UBS ■ » j jLS' .(Bradley Bimkenfeld) 

La <3^9 .cdJbj — i-jjljjLtfiJl tjj^-dl ' * Li .cV' 

(jVj . Luajf ^4<a > njK";j ja^laSI3A-1 J (Jj u U d 3 4 j 1 —u<«3 ^1*J <j-“^ t^uij 

( _ r ^ ^J-aX- JlS .La lx. 43 3 a*ft <j-a iJLJt ^—SLj^aVl .J—LtixiSj-iJ 

4+ ** 

.(Barclays) JxISjLj ^LL_3_dl jUiu — ‘Jsj.uz.a ^ jd Lila^ Jjjl — uJl 

4 * 

A «y < ,A ^JjLLaj^-jJI 4 * j 1 ^[ I ^jLjj £y* l j \c b ^>3 ■-^•1 4 __il 3 I jJ 

•4 

^ UU L_^ 5 j J& J53J3JU ‘(Igor Olenicoff) .JsjS^ldjf 
A ^ a! i ^a jdxii-j^T^-xl ^aJbLoj^ . CjIjLSjlII ^i-l^La Id-La j m«J (3 jJlj I 
jLlalil j^x. 3^3 J (j^d-® 200 tLai-j j>a c^jijidjl <J2> ojJLjZ 

_}^ju 5 .!< ■*:. 1 1 4_p.Ldl L>*J .t-dl3-tla.il Jj <^V<> 4 -a KJ J tLiajSL -sJ I ^JL^ai.1 

jL^jo JL>Jl (j^d . LaL^Jt (_y 3 fixaJ ^1 aOA <U^ia 

jLlia }Ll djjidl k_ 3 jjual!l tjic. *- 3 j^L d j' (J —tuj^Jl (jl 

U * "13 ‘ " ^ '■*j .aI I eii\jLiJt>Jl L^J g^LaTu <_^dl ^-Jj-l-oJI CijlSj . do j — lIi 

*4 

dd^J ■ jJULLl 3-* ^ —^jjJI t j- 4 > jl ^jlc. _l>- 1 f-^LLsI (jjj ejJL>. _l^ 

44 4H 

6-* ?3i ,4 -b^ lM ^ (J- 5 ^ O ^ '*Jj dl 

J>lj1 jl1 j -4 LdJjj i>jl3^3 cdlAj 

LujJI <, j 11*141 ^ Ji^a ^_jJLs — SLlJuJjI ^jLj ^Lil rt > Vi ^ tn^j 

ajb Ij llul 


4-aJ^LaJl <_jL^—-.L .4^_>J,I ^Laf J-Ajdli^j-iJ c'dJ 

iO^Laljull 4 j^jj ^^Lc. Sfcsal^Alla ; UBS l3jja< L^3j J-aJU ( _ r lil 

(J-i-a-i'^ 1 (JjLuj <lLi _i-dj^ ^ mLj JjO ^jjdaLJI L» 

4j Jlj^jjJI Jj\ tujJl J^Li- £yA j! (a^plSLa ^ 3j—^-1 jt 

.Liilj-U (jja x jJlwujSLjjj JU>.I i^LijJl 1 (jya < . <4 —jjUJI 
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; aj*ji mu jtut :<*aIUJi jin 

{ JJH dj\jJb$3t-A jL;-1-uV 1 <JJ-3fcJL>a 4_jlc (^J& CUj»££ dSjl 

«« 

jLLajt £j£l LT ^*"^ lij. (JlJ— 

2>il cjy Ti>- C Li^yi ^a>-I (|UJ» :}<LjIj 3 4_^ju-a_U 4 jLLu>> 4uj^uaJl 
^ i 4Mj ^yUll 2>^ ^UuxoJt ^Lcl diU^Ijil Cj-A—.« dsL uj^JI 4-djt 

4utj ^ ijJ uj La ^ IjlS *^JuL»jj l-3j!jlaH ( yji JuJUlJI \—£j 

^gj| — ^'r 4-xa-jj.4^11 (j<j|j-dJLj 4 <l*Lc, ^rul^-SJL i Ij uSST 

( rtj j!SJ \j —c^t (jLSLLI ^-1^- jjjjlJL 41^—V^jt 

.JUI^^ijLUIj u^^UI 

(i aL ^JJ tjl 4 J ^ J S\ 1,1 dl Li 1 41'>|J 1 4j^ 4 fl J j 

2^ L_j^-L>Jt 4 a^I ajjt 2)1 ILlII JUI Jjt3 j-i^i 

i jLrfc_i_51 $. 1 <LuLLjj_jJI djlSL\Tig,U jj.4^,4 ^jJl -<J ^_jJ I ^ l— 

J>»- 1^ ^? -fVl 0 —I) £>»>ll >T^ 1>« l£—iljill 

^ Vj JUI ^tj J-SU^ V, .Jj-^jJI v_Mj-^> v .0—4^1 
(JT ic. jj>^>Jl dlL* ^3 jj>-V t LiL<uc. j . cjIjI SaJI LT l£. Vi ^jV' 

1» t. 

jJJt ^ja 4jbt _ uj\\ u-AjLl^XI J JUI J <nj JJ-C ^ < Ljt . <JljUiV1 (3^ ^ 

280 ^J| — i l> s a 5^/i/> c_Jl 51 50 jl jlaj * \»j — iMijl 
40 ^j-4 ^oJLJl Lfljluw O^ 4 50 ^jJ i L^ a<~ia 

LijLuw ^JuC.1 14 nlHor t,' <LuULVI diL^^U 4_±jIjJ I uJ^ji i^aJLl d—il£j . Ll^>J3 

iLandesbank Daden-Wlirtemberg^ WestLBj BayernLB J ^ ^ 

.4n h ~r t, \ L^jLLI ■< ~uj <Luu ^ x^in ! I CjUJjJ! i ^ I j I ^ 1 < laj I id*—£_ujba 

*• 

ljJaj ^-3 4 d A\C ^ 4u-4^Sl^Jl 4 \ 4*?< dil —t u t ' i? Ju^ ^7^3 

(2^ 03*13 J45JUI diLVjJl <_yjl (Jlj_^SM 

u-^jI j-uaJl (J-4 Vl>4^l LT^- 3jui\—L^a ^ Cp^ 

.SLuUVl dlUL.n 

j^_>, 4,0^1^ 1 ^ 11 djLl—i_u^>J I 4 j^ < a j 1' (j) 

(2>^Q ♦ c-aJJ u i Lc Jb Lt 4itliaj 2^ 11 OI l 

l^J 1 Lti \ j j_jj 1 j 1 1 ^ 4 j ^1» L 4 ju(j 1 'V t Ldi 

u-iWl S^_dc. ^-LL^Jt,! Jjjli-uD Jjud? ^jla SjLaH—*-uVl 
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jj 1 ^ u-bVT 4 i jLaj j *»\ jl ~> »1 i^JL»J) ^—a 
iiJ\ j A 4-L^_ ulA QpfcJ £jl OjIjl^I 4-t>-UJl 4 m4^NJ 

iJ ^ ■ 3S[ 4 iU JyjLijuaJl *J~A SjLSi t4 jl ftfl- H 4 -u^jLoH 3-j^liII 

«* 

JfrjiJ 1i«-">ll I Jl* *LTCM ^JL»Ls«JLl JlIjusj jl jjJj] 

«Luajl t^^Sj ^—Jill ^UajJl jL^l Lr^l l£A 1^ 0 id ^ tiJ'-dl 

cJdl 70 ^ ot ^ c^l ^ 

i.. jJa 4 _<m- 2-M (Offshore) ^a 4£pjy 

*» 

4j^4uit Jup SJLoLsjc^q ^ 1*“ Lvj-j ^j.4 i a<J j A <jtj 1 aIc dAA 

<j| \ji* i £J jP^Jl ^«XA dlllqj V Mill 0 JlA 6 ! ^ 1^ 

*% 

3 i t»■ M ^id (jjLj 3_4 jloLaJ1 ciULl ( 3 -j* 3i_l>-Ij 4_>LLi o.i.u.«t«I j£L*^ 

,3*j lJJ! 19 l_j jIj U Lju>j Ul^i£, .Ugland House sU— lJJ 

^SLj^jaVl <L«Ll!1 3 >. ..1 ■«-11 ujjLi IaJLT 1 (j^U I 4.4 -u t j jJ I jjjia Sjjl^JI lZjLo j IaU 
t jjjj I 3 ...a4. £y* 3jjSH | i 3jLuJ I (7 Jl* ^->-t~l lll<j • ^yu JJUjSJ I ^yA » rtjK^I 
I jl* .Maples & Calder ^4—Jd ^.dl ^jL_Ai^VI v^SLU yt 

.^jjufcj 3 j jam JSj >—>>ULa>s SjIjL <. > r»<U 

JL>1 £j-mJ ^laLisja (J^jLLlo pi_ ulj)1 ^j^jLoII j^j«L»JLI pVj_* 

^jl U£ i(Private-Equity) jj—*JI jjjjjtjo j|^Jsl l^a pjt L—uu 

tU Lli <1 i^l-w Jilt j ldI^^j _i ..j. ~ t j j 1 rut 4i_jjLuaJLl |jjjfaL f* t i u> 

Jj^] i<^> (jA j*jL>- yjj fJJ 

J^ (Enron) ojlhI JL^» aJ^UJI a^>U*JI ^>-^1 

4jjSu( a 1 4jj^^1^xs| t q t ^yu—LM jj jlj Maples & Calder c<<il*T 

1 Jl* ji. J3 LlS . 4 I till J ^1 iAjj^a Jl»l ^} ‘ <> (_yA J-J JX. 

(Charles and ^Iluj jJjLi jjjp-Vl 3^jl . V <i..VI 43 L»j^ t. t «i<U 

*J±yH I I Jk jjj U jaj ‘Sam Wyly) 

r *^jd A :4 ^jL_A ua j>- L-xjlj . i rfd l J d. 1 03rf^JU.3^^ j—AiJ j 

• tjrUjil iilwVt j>3 ^ U - < J Jlit J-C.I— uilli ‘Luadl t j^Uli 
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u *-J« u\m ;*IUI \Ai*i ^ I 


c^> j£p www.anonyme-limited.de o'>i*JI .a^JU 

4^3*11 Jiiij <*A<j .»it 

ilIILLa t£-u£u —t« f£&j —b O' ^dJbdJ Qoi^>~i Lpfj CjIjlGL»j jj <iLid (_^| >Li 

M 

Cri^- < —‘- > .J- Li '^\ dJ-A , bj^-5j p-d-i^-ntl ij ‘ JjAn 

c> ^U) ^ 45b 45j^Ga4 03^5 jISS <1jL,Uu>J| 4^^ 0 i 

( Offshore *L^JU jLUll ^ atflSJI< JUI :^l£J| 

JN-^ o>0 LI—ui> L^ ^laj oV I_id1pi 

U"‘«* b* ‘ U- ^ ur*> ‘ cdJij 4^bJ! ^j > uJ| 4J ^ ^ A.uA 

iMb ^-S>b j^KJ <jj l£JLLA <_fljl call I jl$jj t 3 j^ U ..Sl\ 

tSJL^a V Jj i flH I j-A (-iptAIfl iLpjLj CjLjI _ <-^-w ^ tr fr\l U’S?! 

Vj.«<pUL L_&Lj|j^» ^ 

LIjIL. SjUVI .cdoUVI asb_^lpbpl s^aSu <pll *4 £j_UI 

LljiLj SL ^uLl^VI aS^AJlj Limited 4jpL»iyi a<j .*.11 t ^ ^ t y f ^j| 

8 

. (Seychellen) J j »*j «■« ^ l^jb b pji 

** « 

d^‘- i - #J *l>^*] A d a; >dl Jj—b Lr^ *CU_J=l9j 4-OLjj- L ^ail CjL».|jJI q ] L j* 

tSiP U Lf lc. ^j>H! 4±J —uJI ftUJL ^ Lall jl juilp& ^ U 

- s ^ >lJ ^ 4jiflLij| jjpld. i I j i ti j j-i-u C1 «j 1 £j . 4 a obL*i>. 

.2013 r bJI Jl*. 4^Xj|-udl JL^I^iitj Ja*]| Abd.ljja 

4^li5l od ^ tjSpdl UblS L_^o o^H ^ .^Vl o)-dJt L_x,t 


Jj V.o^lc^ jLd. 1^111 

Jj-db 4 ^-Ijj 4pl\ C*JS *1 jL*j>a Juuf j_,k U Jja_JI 

• Cy 1 cU*^l obvipi jujjjj Jk—^ (pui 3_uiLluoJI 

jpu J .ol^AJI ^ a^jjuuali I^jVjUw ^JU <., v ,,4 


—«5JI Of>b>d bJbs loLLl^jj ^ (Dublin Docks) - h.* 
ob ^-b o>> ♦ bJajf IjL-UjJb 4 jI j j^Vl .5 a\ < n O I 

^jL ,X jS"U j (; ^Sb (Delaware) j-^vL-s ^jSb^Vl a_jVpi 
M i l i n V> tj-uSLH i4 — l^Ju ,j£. <ulUj p*j _«^a ^3 . a . .^j .ut| 

cr^ 4^j—i (bJl 200 3-^J> Joae—uG <4—j l_i Maples & Calder 
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(Wilmington) j^ii-ULj 4 jV^ 11 i^oLc. ^LUj o* ^jUj 

0 V cdJ jj q^\ iidVL. ^>Lp *dV$ 3_ul— lJI ^fd^ 1 °^- L * 11 

^ L~' -- --jt lp\ 2lijL>JV 1 dLl^ j-diticjKj-dJ' 

* % M 

yx^ ^ cUl jJL <,.. iJl IV^'j^ £* J C^l 


^ -_jUo^ 4^1 <>jui ^ ^ oKj-diJl 

ajuJua yuu ^1 4^^! a^*) J'>^ °b L d xuJ ' 

j± at. .u rn aioudt ^—dJb*L£dlj( ^a^ t L^>-^diLHd- 5 

.DuPont ejb» l . oj<^ JL*-* 


LitSd ^ 5 >Lu 4 jVj .djjJiL^o 41*0* ^ 3 j»Lc. ^ «^Ul ubj^LA J^'i 
-_4 ; 1dfc ^-O-' ol • Laic 4 j 4]aL>^/l -t>*V (jridj O^ La M ^ 

«Rhineland Funding» 34a jjjj-dJ' <-dii f —■^ ^ ‘. 1 KB j-& j-i^ 

J* LaUVI .UaJ? .IKB dij—^ jljl .djdait Cr-^W £* ^ ^ 

^i J ^ : r^' ^ ^ *^ |SJ ^'•> JI 

.4JjJlJI 4 j% 1 Vj - 4d^' V O* 


\ f.+ ii- ^ J^3U^ C»Li;>la!>^»j lP-'P dt>L*»U - ^LP*' 3^ 

(Axel Weber) ^da J—^uVt ^j£>U d>^il ow _ 

JjLaejJ.! CjLj^jJI ^SbjdJ! 41Uoc (jr^a J-^3 -U^J^—JLr^ *J“^W 
Uaj J^j ^3 . L$jLL=. JSt SLuJI JU^J ( 4 jj-L^b ifjljj i±&±yH\ 

.UUJ ^ jUdi .2007 o-^» ch>— 2^1'j i> ‘JP±* 

fa 3K ,“..« Lujj» :4l IjJjSJ —uiA LdU 4 j J^3l 

4( _^jd JUJI ^ ^ jLL^ J jUl ‘ 1: ^i * (< j^ 3 ' ^ 

.C.nnti ddi U^J dj^adi cr^H-P' iJl 

(jl .(jrdaLd' t>» faxA oi> 

.^jljLdlai.^duaJ LLa iu^LaUJI a* AjLLJ! 

lL) j>*i>lld >-U crj^Vl 4JUI jjjj l bd>^ 43l j cd^Jl 

Sa Ad^Vl oijUd! i-jl o' ^Ld ^ .L_^i .(Peer Steinbriick) 

o-^i 5 ^ u * s jbi JA^ ^^ uf ^ 
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j Ufe-Jt jltUI :OJU1 ^ i*jil 

(Jorg t)* U3lj Sjljyi ^ r U3l (Thomas Mirow) 

*-sj— dd ^ dy^i* Lay^a jL^jjjJl Asmussen) 

.LjjjjJ—oul y Li. S/I y.LLuall I_3^uall JKB :<y}L_aVI 

LULjj ) ( Jajjp^ .x yrd l ^ 4 jLc. <JU JlyLyaLa jl 9 11 1 j_ <t 

°) ~‘ c ^ l^dll i<_fly-ad' \ J-& <jl£j »{ j| .i. ^j y>S/1 CjIjLSjJI 'Ju ■ ■ ■ < ^>-1 j| ■- * ' 

<—i^LaL*ll <5 J-& o l i-w I JjS ill! j 4jjJai| ^y"i ,,. a Lkj, l «_ i^ ^, | | 

‘bb^S/l 4 —^J-h cj 3 j<MAi <d 4_fcjlj 4$J—Zt y3 jliUJLI d^jU.t l 

.Rhineland Funding :4_uaJU. Sjy ^ U^| 

1KB cdyjs y* jJUl L. :^JJfrl—tuj Sy>S/1 y> I jLoj 

(j^ l J~H^ J-^T (Jb^jdl cjy-iail o-“rHj LduL J-l 3 yaj Sy^Vl 

i (Joehen Sanio) y-iL<-u oy-y ^ I—li^aLj jus SjljjJl j»lc. ^jo^j 

<> ii^Lai eul_^JII ^ jJL iiKl! SujUJVI a_^.,.j M 
^ J'J—“ uLaio>il jjj (BaFin) 4JUI cjUjl>JI 

^“ Lifc 6^1 Sr t -b "’~' 1 u tPJi CjLu^IjlIILj Wlmj V Lid 

erl] ^ " < <J L ‘Ud^ bln- 3 ' < - ■ ** .. < > ■ .> 6^ U^e yAteVI ‘.yMaVLi 
.MjL^Lo jIus> yj| ya» . «LijLIVI JUI Jy* 

((^U^l JUI j'y- 3 ^ I JL^J ^yl)) 

(JIa^I £_ya <U—l u Ii-u 4juLq ya |j j rw Jl^ y , ,.j«.,. T^ , a ^ (jl^a 

Ilufc o' cr^l ^ JtfcSl JjJjJ 

J-il Jj —t*al,l I J_* ylfl J * 4 *^3 f 9J! ? L:> d' J-_uat jl* 

i^yvl cijLiAO {j-Jj 1&1a IjLU 1 7 Jyu ijjj—J jLLa 24 ytJ 1 

^ajLuallj (Sparkassen) jL '^S^\ ya jujudl t d ;^ y_a . a ; l 

ya'^dl cyl] U^ 5 t(Volksbanken) iyji_JJ1 

*JJJJ jbi-* 4.6 t£lLL4 o' 3-b '^-mJLJ juy I^jdt yaVlj .oJ^P' iy* 

J-14' (l)- 4 4jLa-ioJ o ^^^ d.' ^jjLuuaJI yS ida_^3 

‘i^^l CA*±3 j'-4b 1KB t^y^a Lily 6' i je* yJL^l J . j. M< > _I! 

-»Afb J W (> aydl Lily ^ ioiljll 4 Lla^ 

+* 

Cy* ^ *-a 1 > 1 1 J-& J-oLtjj V i > Aj »us Lr^~ ^>3 Lcijua 
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iJUriiji' jIb*ai 


.Ukul 4 _£Lj) .dadja f»JI 5 U <« fX\ ol^j—«*!' 

3 j jl^ja Q J<“ 4 LdaJ? .o j^ ‘ LijUl <yS Oy 1 " 111 * c3^ J ' J ^ a J“^ L>* 

uJ jjj-ul-f i*ii ^JjC . oJUt j i H CjL^>"J 4_iiL». * o>^b 

;> kljl I jut <ya ufljSyi ^ V :c>i^ ^bj 

IKB Ju^ajl t 4jwu>J! lS' .JjI—uJI jvfcdl lj—*J 

^jU ju^ijL Stephan Orlseifen ^L^ujjf j Uu ^ 

SjUj Jj>* 3 KtW ^ 4^5ij .(Ingrid Matthaus-Mair) 

J^JU (^Hl t_al jJo^l (<utl i>a JL^Ij yt ^>i-cd,l 'jut jjV liiljj .(jIaC.^1 
** 

5 >.ft ^*Jj Jl 3 KfW J^LA j\£ 3 - IKB 2u£Aa UuJi 

A<; j At i ^ cJi-Lfc ^ ^ ^1 ^Cr-^ ^ tIKB JZj-u±A 

4jj ^ » 7 -1 ' <ya 4-J>^ . L-aju-all I Jut 

a^iljjjJi)) Jjt Iflihd {yuX —uijijjl Lfci Ju-aj' uy>- yli—ijjblj 4u—Uijjj' 

^4 jjLo (jjijJ^jlus C - d .ua" 'j , Aj3ij >a o ^—'1 Jidl Lpa'j^j A* <«-LLu 

*» 

<jL iSj^cdLi j—S i .«^iijj 4—iijjjJh) ‘j^/T' * M '-fcte 

. ^ AiAj^ij o-^d *<j£^ J 1 ^ 3 ^ jdodJI joula^ In “ ■ 

^ <jL»l^jl d>j . LdUf ^ iLoLdl <-ajL^ad' ‘da —** I^B 

*• ** i 

4jjJ fll -d-b 4 ilyjJlft cJij-uau» <jl WJ —du jMjJ 

,-,U y, ,.,l l b__uil cddj 4-ul_xuaJ' IKB oljluuj i>i^T jlui- 

j .‘.1 , S .Aj, .-^11 4ul^jj| 4. 1a . 1 ,., i) (juUJ j 4-u- i 1 4_l1jL. <J<aj ilu— uJ' I jJ^ 

.IKB t-Sj-uajp (3^>d' jJaaJi 

o^-^tU CMJ^ jn ^—uuVl 'jut (>a Juv^lj Cxj—lJI Lsjj 

SjuC. 4JU1 >-jjj ^juw? O'jj—LUI ojut 4udi^ • j— 

c_3jLua^3 ti —i-ojj ^ut'j — uali (_>«UJJ J- — « 4ud3La. CjV\ — uajl 

Jj'juJL! JU' Jij—^ OjIA 1 ^j^Td A d' jlxii—u.^'j cjjLaLd.1 

^Aa .4^3^' l>s ^JLH'dJ c-a-ljl' JuuJ' u'A 1 

IKB L-flj-ua U5 jUiV oUlSjs^L? J^rd' .olcl—u, 

LdU^ JKB t-Sj-uauj jL^tl y : jCli j j->- jliLu o^J 

^ t>)l^udj'juJll L.J.1931 ^L*Ji 1 lU4 j^j^A^Ay 
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1931 fl*J1 o-* jJjj j^La .^ajS/l alft IfchL <J>klj ^1 ^bll <>« 4_Liu 

u^j (Danat-Bank) eabb d*jj^ :4kUVl 11 ^ <] J 

+* 

cjjj+ij . 4_oLj ^4>| j—^^iaVI Ljjucj jL^il aa <_a^uaJtl la a, 

lLUj^ it_Sj_uail lj_& jLfljV 4_oLiyi 4 _aj£s»JI L^HlJu < _ T Ut J^^JI t... 
^Msj oaa> ^ a £jl—Ail c^jt ijjLfclll o^j 

J-£a . LoUl ^ ^j-uaXI ^LkUl J^t^s <ii)l £j _tj aa ejLjb i a ^ 

c^i l£-^ j— a< ^l < JLU (>o L$*jbj <j—SLijJl ^..-- ... 

t_-uk-Vl ! y J a J_ia*JI tjl IJLA Ifl ikf .^^>.1 , Aj I ■ ^ a j‘~, »" 

&-'T J ^ *—Ob ( *H g* a 1-lLSltll (JMJJJ Ijj-*_L^i 

L^U^I la^HZ^ <‘^->ljj-kin <?a_(fc *-$■£=> CT^J ♦ { _>*!il-3Vl fjja ^_Jjt 

jMiiL o » ^nj CfjLk^l < i > l>l LjjIj] Ij-at fjjkai* ^jJa JjL_> 
<JUI caL^^il f^aJj .q^JLJI <\v*j_J1 (jr^ ^-ajkrtII 

. Jlj^sVl ^£. bj—ua £_u_)l uu] ^jLa (^k *4^jSkJI 

JU-tll ^>*-a Jr«j jL^a (Jjb^l J. —a^l I jufc .A 

^~ a .^ ^^ tz*.4-Af 1 1 b * 1 { _}If •' <ia > i i \ j i r~iIIj d 111 n <.*• a^ ^a > i \^ 

< 'aSk$ . bj>AJ i—aj l <^iL I ^ A Luj^>- j] M< <<jJLUI ^ .~A M ^9 

Dresdncr jj^o 4 —l^aJI 4 jL*^ 3^J _i. 1 l a j I ■ ^ a. . *< b. ^ ’ 1 ^ 

.bbjl Privatbaiikj Commerzbank ^U^l b 0 * «j ^ !1 j Bank 
t_3;bdJ.| i)k 4 1 *nie. <, <~v-w J—j*j iajSL>J| ejjbi i 1933 ^Ldl ^ JU ^ ac, 

cjLlc.IwAj <— dl-w . aa cj I ilj > Mk)I ^^a <~ai^ I >o U jLl^jI . Li^ .^.‘a 1 ^. ,". 

uJl -iLuiijl 4»jl JMk i^h I_^i_ -j-uJ : 3jjica->J I ijLc 

** *• 

^L*J ^ 4>ijVl alij ^btlf ‘4kUj LkLU 

♦ c^pu-u Jjj jL^jI ^JLjJI 

j-IoLitil <Js_uOJ ^-B ^Lj jl -Laj (j[£ | La ^ -Ljlj JL^.1 |_ 

£>1^1 jJ -i_u LqJ ltj JLjv| ^ A ♦ V 

C^i ^ IkXA o4 4 \ i I j Ld^- 4 l tii <jl£t * ^ 

•*# 

i^r^- drj-iislj-ll J J 4 *W> - -- 4-oUVl JUI 3 j 

Lb^LL^jI^ S^l JU! CjI ^ Jk>-j C^—cjuAbI \ q ^ c fljLx^1 1 C^ J A 


uujjj Ljlj 

j-LsUtil t—O juO^ 

^Mayi IKB 
jW>* l^i 
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^X\ J^b ^ 

^ j^SjJU ^>uj.l iL^i! «> f>J> • JUI i>— ^ ^ aJJ —!' 

k .-- jUiV -o^J' -* 51 

. . £. *. 4 L 4 « 


■ <* <jic.' Iaa 


j& :4_oU^1 LjiUt 

<U joUit Rhineland Funding JjaK-j IKB o~^ ^ KfW 

^jJU ■ ^ ,,.n JiS3 ._^T j^> cM - jj« j 4^ 81 J“=y tr- 1 ^ 
•"jjjj jLd- 3 - 5 O 1 ! ^ ^ ^ sr 1 ^' 

j* ' C J ii i2l\ oi«ail 0-1" o" ^ ^ •^> i ‘^ U ^ 
US . dybL-jyt o ^F -- Ji >“ lJ - 1 u-A> <>“ ^ ‘ vjSj1 ' u - a >^ 11 
^ia jjSjdl ^ v4*^' ^ ^- aJ ' <“ U ' ^ 

(J1 , ^ iL^I d^c ‘(5^' <>* 

- . 1^ , _J I ,1 A 1 0 \_ a sj^Li d_a>uai^ I-J-* 

U& 3J3i ‘->b L i La 1U o—* ^ 

^ :o-S li o-^ (^- Ll ' ^ ^^ 

y*i, - Lonestar yS^Vl ^ ' "« u !* ^ ‘ 1 ^ 

, Jo^S Oi^ 3 

.-,i.i..ti o! 

1K.B osj^ SjUi .oLcLu^JI 5-U1 yi o- U»^' o^ 1 

Vj jlj» oil d**i ‘ ’^ 1^>— ‘ ^ 

^, ~..u ^£]l 0 IS Uj .1KB <** S? 1 “^'-^ ^ ^ 

^ ^ oV^ o-^ U oU “^ ^ 

-4^ J\ :^UJI (JUJI ^ >T 1KB i-3 o' oil ‘O-^ 1 o-^ 

5 jl 3 jl£j .Rhineland Funding : J=^ ^ ^ t ^> 1 U >^“ 

.4J djrGSj—ill.s JjJ^ 1 '>--"1 -“ ,KB 

^U 1 .Drachenfels Financingj l.oreley Financing drO_-^>i' 

^ : JU. oli li&j o-J 1 -^ ^ ^ 2002 

(Jersey) J^' ^ ,U “-^ 1 5ji ^' 

^ l^j—2 aS ^>->1.1 5aS O^ '^b 

,u s...ii s .an ^ns ,J>,v^1 *bLi- 05*^•■^ ^ ‘ 
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4»J| :*-*j r *»i*i jImai :*igji Hki ^ Mjiir 


Cj*- j \->a I^UUj J-*Ali L^ijLu 4_ulc.Vl liAL 

LpAy "^3' 3j-*_<il CjLjV^JI Lgj t n jL^-a C.i^l>. ^1 4_ju^J, | 4_j_*_U I 

** ■* 

1 J-A 3-lljS jljl JlSJ , Lo>-V 4_SjLaJI i* s (J—° 

^ ijuLiii 4 - uL> ji cjI _cu^jjJii 4 jlaJ ^ 4< y ,m i 

0>^y LT^kj^ {jAl jj£. C,<Tin\ ^1 4_A^UJI ol_,«, t .,jJl| 4_mJ 

^y* ‘”' (Bill Gross) J_lj JIai > .VI oLlLul 

jjIjiL 4 _ual=ti.l »— Sj-&Cy^ £j cr ^' ^>AJI - Pimco 
^_aji 1 * 1 * 51 * j^iij a^jS^Vi sjl^hi j& 

^Uaj).i u ( /*! i£ Cj ^ > -jil tfjui ^ - Allianz j^hJl JU« ^ <a>U*JI 

Ll^La Lul : ^LjLb ^1—li-J! I j^J 4jLu^j ,<(4_uL>JI i 3^ 1 

> V» ^liij jLp* jj>* L lm )> ^ Llij J Ll>* 

tClL-jjIi—I_u fJjj epr- 3 O-* I L^ - l ^ h 4 <j l^j.4 j J l j-w 


*« < IgjTrj JLx-l V 

CjISj-JIiJI (J^a <h\J i L iL C d-jjjia | 2JJk J t-i,L<.gjj 

«Conduits» L« l ^jlc ^ In j < ni tij-oLiJI cljIj 

< 3 ^*° «Specia] Purpose Vehicles» 

* 1 * —«-“ 1 J-4->0 i^jLjJ>.Vi C--J^ I * f(( 4 _L^L>n 

»> ' 

i_r^^ 4_i-oL>Jl Cjlj < _ l11 j sl_jl I ^jlA 4_i__Ja3J .4JLuLvj 


Oflr> m jj 4^J—jjl jJufc ^l^p f iAt JL^ ,"/'K 


4 4_iy=»UJl lJ ^=,\ j^-Vl cjI j cjI^j,— iiJIj , JAa A^LLJI J l ^ 

3 ' L>^d^' 3^3 LT* 1 <4JLU 4—tlluaJI ^ i^Ja_^LU! 4_AI1_4 JlU 

%% 

< 3 * ji JUS 1 I ^ 4 *aijii a^Uo^ji J>^JI ^ j\ b^ji 

cjI^j— uJl ^J-A ^1 cJ-aj Aa L_ajl u-> 1 1 cii_tl£j -ijijJ AjJuJjjVI 3 0 , ,-> I«11 

4 o^GsL*JU .jj —a La!>LL=Gl5 . L^i^LaLi^ ^ 1 j r .. ^ Uj >, A^AAJt 

J^-‘- u j ^1 ^_y=> 3 j AJl j* 3>^ d j 3 -~» -lI j ^.t l 

ol^j_«iJl tjl o T lli-j'^I C-SjL u-> a 3 JLC^I- uaJUj . JUI (Jl^_ lm] ^ l^JjljG 

Olj 4 _JL«J <)lXA Jj j)'»-" < 1 1 Jlju i I CjI J 


•lA^UI Oj j * <^~M t . 1 1 1 i^u jjya i 1 d t J, ‘ . l J JJ3 SjljUs CliVjL^a 
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pj&L u ^ lUnVI « n w^l J—^ *^l C?—^ 

LJlii cjL^jj ‘3jtU-« ol>jj .fu <>* ‘USU^b ^ 

;^T] Aj l^^XI .4JU1 y^Ja 4JU :^tj AAA Cr^> cjb 2 u 

Jjljjt ^.J) ybUJJ 4 JLc o^JL^' Jj^ 3 3^' *>^ 

*% 

^tjjVl Sjlj^ 4^JU cjji^JI c> *>J& u tJLLi^UI 

t j i ;J U .^3 jLjJI Jj —yy Jaal] <-, *y\ ^aJl ^JLU 

^ Liaj 4jU J£ ob >S^ >*—<“ 

cuL-aj^J' ^ SbiSjJW aus^l oli^LJI ^ 

J. r I 5JI_^J **jlA < Jhm^ o'tfKj ^ ^J-^' “ ‘ L ^ -(SEC) 


oVl£j <_£ jJ o^JjabJI (jrtjib^il o-« i_j 3£ J-oja »LaJat | 

bj. Uj»: *2*-j c^i yy^\ 

1 jjb jU^ J ‘cAL-^ 1 cr 5 ! iL ^ ^ ' J_ ^ 

cJ^i3 .<(^J^' Jjj <>« 6^ C> r-^ c>^' 


a^UJI jJoUcJLi (Ji L^j >jjl3j l>i 3jjL_a ^» -^— tL ^ ^CJUJI 

ajjj^xbJt Jjljil .SjJLb iLJ jjal^jj ^ l—b}»: L$J Jj-*j ^Sj ^o^LsUib 

. k4jI jU (j jnK o L* JjV 


cult .2007 

J,-~«1 *^iUsftN <. a / m^UI l^jUI^l *2 lJL1! 

V^jj.caji^Jii^^b^ij .obl^iJIj cjUx^I 
^ JrysbJI jUil^VI ^SjU^aj >i=LU\ Jj->LL^ JaL-^J 

JuLfi jJU U .Jr. ^ ^ C&.3 libj^' ^ Jj—^ ljJI 

5 , s ) ,^-,a NI cjVL_j*JLI 4 ftrtT~ <li 3 j_jLAJI 

** M 

^3^1 ^U~ 4^»j 3>>.LLii o' o^ Lrj^'j ‘ 0^3 


t *S^bJH ^ J>U ^ . b!.^- 1 cr^^' ^ U1 ^ 

.3uil^Ll J-A^ t> -ui^^ u ^ .j-bbtl! c,U^ 
^jb .Cj^LobJ.^ ajui ^ iblb -Liiajl * ^ 

5U ...y ^ 4^UVl 4^1 M^U ^Ju uiKJLl - c-3j-i^il yrL- L*\ >aSM 
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j **\ii jl*Ut : wlUI jit 


“^J ‘JJJJ ^bW^ ^ >Ll3 -LjJ^j Lc 4-ul>JI d—S jjLL^ ^ 

t (_p (J^j 4 JJJ—J ealjLLi 7 ^1 £^-0 ^ 4 £-4 jjI I 4 j^C 

Ia^ jjjjl ‘SJu^j ^MaVI JJj * jujLfcl]l d^-j 2007 ^Ldl 

4^j^ua 4 jJj^ La Jfcjj .JUJ-J OljLii* 10 ^Jj Jjuoji 5^* £_LJU 
lt^-3 ~ — Lu '^' <-s jL-m t j—a j.jjfcl—AJLI jtS' iWall Street Journal 


(J. P. ^ (Lehman Brothers) jjj 1 jua=«^ 1 d_^ 5 

b^ Il>laj Sk> - «*Al <uiijjj») eJj^uaLj Morgan) 

Cy* >&—^ i_b^3 • jIAaJI o-Ajj <u ja / ^. U Jl—U Jjljjl A j— 1 KB 

((Moody's ^UuVI« am^Il dJt^j eujLil JKB . J i Jj ; i 

< ?ij J^jjj ^3>LjL*» 2_^ 3 —a£.lj t-aj-i-all 1 ju4> Sjl Sj 


4 Ir> <^i 1 1 ^J 5 

l^T ci—“ pi jl J^jj <2 ^k1I SJ 

<!>"* L>^ J * ( Jy JJLJ V 4 i ii,43J 

i 4-d^iJ-ft^ 1 La l^ij_ii I I l 4 j^j S/1 4_i jUjjlI! S t l 

t .rflk b>>J ■ hti^ • 1^1 ^3 liJ_ Zua ^jjjJ L$jl ^1 

*% ** «> 

6' ‘Rhineland Funding ^icJ JKB jjbJI ^ „ 

OPi^' l£p—CT^J <*&•* L^ap^l jf ^ <jph JljjaVl ^jJl 

Cijl^ tji (_^j^"^LLua- L I t- *jZ ^ A ^ iTi ill - 4 ,< tj aV| 4jjLi1«J I 

L>^ ^- L ' A ^ OL^Qj£L > . jl J^UUt CjI_lajLajO Jj Jj ^Jj i I > j < n / j ^ 


(Minneapolis)jl 

U 4jjLSjlJI -Q 1^ {y* 4Jjj L7 \^ l^)l£ iltjA>- ^1 

UJ )! ** i f ‘ J — 4 - u ^^ 17^_ijJt IjlA 4 j n 1%- ^ lr j * 5 0 . a L^J dijLc. 


• Jaifl Rhineland Funding ^jjlL-o jya j^l - 

LiJajI j -H*J JKB C_3j-LXO ^TuLJ j j r l^. J_ijl_LAJ i 4 j^Lj . L ♦ - A 

t 4^jUVl Ljj— u£-lm 4jVj 4^ii4J i^jJI it-ijj-flJU IjuA . SachsenLB 

—■* <3—^L-i-O 4 _jV— i ii tS \ lI> a 4 l Aj.a' *- <jjpa!^_i_xa 1 11 11 i d ,..^ /1 ■%- > a 

. LjbJ^v^j 1 -Liaj I—<dil > I n j'te j < .o jJ d—j^/p! Lc^aLc. A&.1 Lo 
Georges Quay^ Ormond Quay SL^._^ai ^jl 9 j. _& 
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^ SachsenLB Europe f—.Sachsen Funding^ 

OJU-iP c> ciWl L^J 0*3 -uk*'b**u± 
r ^^...t l 0 *£1U M I j+lju* SachsenLB Europe Cr +*A\ jUi 

aJU jeji *lS>^ b* --^W 1 C^ 1 L ^' 

_ ^,v.t l tjLgLw Cr L*» >LjL^ 14 SjbVI ‘-^— 

^1 oJLa ^ £>^j 6* <bij-^ ^ 

LjU^l 6^ “ o' J 3 ^ ^ b'‘b-^ 5 - 4 £-^> 

. aj .^t l Ijl* t SachsenLB 4 j^JI 6^ <****- 

jjL-ii ^1 *>« ^ .jjjj jLL» L5 ^ o^uj' ^u_^b ^ v s jJi 

4j*>LJ| 3j.> L^T \ .4__xajjl Oj\ —i^^Xl Cj^LoLaI! c^j 

AuOJcljla JajjA f>- u* U^M Q* U ^ ^ “ ,l ^ 

,LlU 65 ,LK tdJJj J_a otjU£_^Vt 4 jj>U*J' 

L-eji «^P—“J' ^ J,,) H b^J• JJ>-^ 

t-J JJJW jU- 17 3 L? ’ 1 ^ ^ ^ 

. Baden-Wiirttemberg a-jV^ j-jLJI e^l -A 1 - 5 ^ 

2bLi« e^JJ o^jlh- 51 fjj ^ ^j>L £j-Al? 

^ £^J> ob lM' ^ l 55J1 ^ l* CpM 1 bi Ji-^ 

.^UI^^Lic j^jLb' Uj^jLUI 

SachsenLB j IKB *■ ^ <J\ ^»UVl c—lj 

^ .o^-b 3 *Lj ^ 6- ^ J1 ^ ‘ WestLB -> BayernLB^ 

^Vl ^ • jjjJI 6- W* ^ ‘°^* ^ jL ^' 

y \ ...^ caju£ y»S\ SjLp^l ^ jlUajI l^' 

^ cu^b oijl>1 <U>L !a_» Uii: 4_^U' ^ 

Ji.b J^Jl b^l j-j jJl <s\ .u^M' o^' ^ 

ol j . J/^' 

u*-> ^ c> b^ ^^ ] 

oljVjjJl ealjLb ^ juo^l .VU^i .u^ O*^ t " 4 - < ^ J1 

S^Ull ^ ca^.^ obl^ .LJ^t ^jUaJ.1 *bA 0^ 
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^ulj L^jLAIc 3jLcJ L-SjLuall a 1 a ur l^i (jrj-*j IIIaj .yyyUI ol_£J_jL<o 

j-4 jj jjt Ujlf (_rj—*-^ l£^ i yy* d yk”* - 4 _usL>JI ,yjlj_ c. VI 

3" *p4^i * I .JLjLuoJI UpLajij l^Lu!^» y*ia CjLiill 

J* pjl*. 3^a*j l*it£j ^ Ljjj la Cotf yJt .yajyoJI yJoLit* <y_^Lla 
^ 4-^ — "dj yl3 . JjVl aLUI y3 yJjl£2l y*_JI ,_3 * JL*_J1 

^yJt 0>UUI oL*y J^tl) ^\ (—3 j u-d .l yj Jyij jj) tn.iuJ I 


• J-kxl I 


l CH^? 


i>*£) S^rh^ S*33 


-*^d L? 1 -*-^ 1 Juk i(, f l g i U ^3j < n 1 1 LisLthj jis'jf ju (JI _s 

jLSLrtVL) yJj -'‘yajyDI j*_Lc ^3 4Jalysl y^ <1 < T > (j£. yatutj tjJU 
-< <i < i i V i_3jLuail 1 0 i <tLv (j^-II <JJiaJ! 4jj^ia(jyoj ^ ■>■ -v- ^ If , 3 a, i i 

Royal Bank ofyjJ yLaLdI y^Jj yb .jUiil y.. ... 


y* L H>" 1^° JlUi L_3jLua>o yl 2007 ^Ldl 4jl^j yi S co 11 and 

<j£_>yi^| 3jj5eH,l CjLjV^JI ^ ,yJI yyjJUl ^Luvl i_j_uaj 

** “ ~ 

3*5^ '■ 9jUJ* y 3 fk-iLiiJl ^LO^JI lyj£ t -Alli eJ pdj . (jj"n i>iUU yGl_<_uJI y3 

jiUJl y3 4— C.L Ls <L*u 3 ^jLa ((Lilli A —ijjjJlJU l_AO£. 

ya oyiL) La 4 -<j_l 3 yjl- lIi d)l£ yajylJL 3ju—uuJ 4_JLa Jjljjf y= 2006 


- 4jjLc. yp i~>l . 11... 

4-la—ijLl U^-* 1 i - a —<-wJJ «* i lll 4-lilj^jJI)) l i. i^j 


(_3jL-aII ^Ls ^ LT^ 3 "l 5J“^- iIf I jXs JLS L 4 a . I ! 

l_41 . ^ 1 1 I L 3 j 7 ^ ^ ^ ^ y* 4 jUI ^ 90 ^Ijj] 

t3i—“ l^I W^=»j^ y 4 43U1 ys 80 Jij (_ajl i.a.11 tjla _ jJI 

LiJIj jl (_3y^ai llA £—jLua . .,,1 1 , JUI 


^bi L*ji u^>^l -^.^*3 *4jLLI ^ 25 J<^j 4y*L.j Jj_ A—a 

^ J-^- 1 1 • — 4 l j<j« i il l ) l J_La ^ySyl I j Lt—UI j Lli 3 < IxA yo .« . .U » 

¥i 

i I “ 0 ^ 3 -* 13 L^-Lul ‘(^ 4-4 ci3j —i_uLj 4_u Ij^_j_ 1 I jrjLi* ^ n 

L>^ ^ °1 i,JjL=s_> L^JpS c3jl 4^11 ,JL4J ^ ^ 


L ^d J l3^' t>* —‘-“-U ULL%3 eX& 

%* 
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U-,, .n ajjt oLW<a -Sjoj^ J* (Ji9^ L -®J Luai ' ^U“. , r^ 

,4jISjJI oil Alm j^lc. tpjJI Lpl^J ° L 

J5L1 ,> osijUJLl 4^1*3 jo* JS 0^ ^ i*J* 

olm^ 8 4^ j_Lp 4?^ 0^ vr" ‘o- 3 ^ jU^ij 4 LUj ji 

jLiLo 4H<1 i-S LusjJa L‘u« a ^-JL>— 1 -^- c oi <S^ *JlA$^ 

80 <g«p jJo: ^UJi 4JU__xJj ->* L^W^' 4*^ 4*~e ‘JJj« 

cii^ual! gjlnn .. " <A*JI oLUl—<-u ^ - jj^ 

^ Jl 4 JU ,> b=>^ fO—^JJU^ 3 

4iblj^ <>l 1! L^ju-ai Iil* ^1 ' j^fi ^ 

^Ijdtl oli 4 ^jA 1 JLJk 4laj J>Lk ^ til! jj ‘L)-®^' 1>* 

,^ 3 <". ^ ^Lsjji aui^ jt c^ ^ ‘u^' j>- y 3 ^ 

.SjS Vj Mj 


(j^i toij ^>— uX .i x^ r>W~j (^jJ! i_3j— i^ll b^ ‘l£>^ ^iy 5 
^1 i>.L5t-J .0 j—Ik 4JUJ(J ‘bj—^ <>J < !$-• »- <* cr—^ J>—lol^o 

43jjja ^JjH i.4jjL<MjVi Sjl J—>«-!L> L$Oi tj — 

. V f\ U . a ^ 'M k$ ‘Oe^ 1 lt 1 ^ 

^A'n . ^jo-all L_$J 4 jLj ^ (_yJI J5\—^li! o- 4 ^ 

ji4«j jbti_^ jJ^uat ^ 

^rinl yojl^ill 0 j^ • ^j^J.1 JTjU 

2J I <j^Ajua-a 4 JLa Lslj^l ^ i i-V i—«-u (^' <5 4 a —A $ 

a-. j^.^t i oyt >jl a^j^x, <ju uijil ji jj— l-^u 4i>wii 


jjt^ u lc. 3jjl^ ^jUall o 3L> .o!jL_a*Jb 

^.jj ^ Ju^a Jj—jjJl jbtiu— ljjVI ‘* i' 

^La , 1^13 ^>j . JUI ^ 4 XUI 

j! f jj >>uab i>_^ 4j ft G aa3 

^jjJu Jjj ^ a^ 4 ^' ?> 

^ ^j 3. .^ L, 4 ^L_^jM ^UiJt ^ 

» 3 Jli .<-1 I I ^ \ J 1 •< 
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tX-fl i j UU jUiJl :«JUI UJU* opt ii j»1 

<_a^—Lc. SjjLs La Lg— lm^j 4_oLb^J 1 oLtaJ <_»J1 

CjIjJ— c-uJl ijr 2 (jj-Lx IjJo J jjeTJI <y* jLa> 

t* Mr %% 

ijri^-jJ JU' (3j—*LL fi>J 4 a KJ Ll 4-uliVl 3Jai_kl ^j-u-Uj <jL£j * 3j_.kVI 

; L ^it i IjlLj I *LlaJ 4-dJ I | J^. J J Ll^J | -cuj t jMjjklJ I /-£ l-.k JL0 a_Ljl_ LM 

l ^ ^a j I 4_t_jj_>JI 4 _jjlL 1 1 4_j-4blj4J f*k- LLijJ <jL£ l—*» 
kkfc u-fijl jual Lfi ««4-»j i^ij l CjIjJ _caJ 1 iLi>l ' t>> 

M *4 

<jLf£j.Jka ((4_i^ lUj —iJI olj-iS?! ^jl^j)> 3j^LUI La 

4<v 1^ 1 1, ' (3 f ^4-j j i»i^,L iiJ' (JjLj 4jjJLo (BIZ) 4_xljjJI Cj Ijj__l±liJ I liJjj 

IwLA J^l_cuJ jkfi 4 JuljI ^JLq ^j\c. l .x,A J JlB *.4j^S^J,I * ^ jl . ^ ^ 11 d jJ-Cj 1 I 

^Ltij ^1 In" i u I Lj icJla^o : 2008 jjkaJI ^ 4 tjj 1 11 1 

(J-^ 4 A jktll jLjLjVl £ Ju fr ul ^*ijj C-j- j 4 .i J ^jl t Ajl i^\A 

J-££- «?4_Lu oljLuu 4Jil^ <jJL (JrjJ^J j-*X I <j^a JUxlj 

Jlj-L^JI ^yk. —LikL iOjlJl ^ 4 ^ 4 ^jLp- Ll^^pj V cr^i-^ o' 

L)l *-!->■ 1 La ^jj-k jj < >< i jj^aVl ^^jjl 

L^J *((^LjVl j its^ A - 3 C jlj-c-aJI ^Jhi«3 ^kJVi -Jyj] Lu_OJ dLcJ 

ijj-^aVl CjjL^j £j\jj i 11 4 -lui 1 ILk 

ilko ul>jL> JLLI ^l^-L-uk ^JLjI J£ OjLl-u 

jf 

l£Jj! VL<3 i__4_ i-u£Lj 4 jL 4 .fi 4 JLlo 4 3j>1 4^jLfi j t ^^ 

«i ^ < i.\\- Sj^ll jJI Sj-alJLU 


ijj^bljLi JUl (jjkiLJl 4^fL^aJ4 - jjjjlkll jjijL^ 3Lcl^ 

jj^JIj j YjJJt Jy* ljIjLcU 

ltL~ (j L uuVj I 4-1 (jyiiJI c-jjkciLIl ^j>c lj- 2 ^ < nLc^ V j^Vl 

«* 

jl —l!u>J I 4 Sj-jjks 4kSJj (3 jU Vt l 

1 4 j k , Lfi I j 4 U£ ! 4 Cj IJ Jl3c_a j ^\ 1 4jLfi l Jl*_j L.4,ifi Lq t ^ t / 1 st I 

* 

^Jk 4 ^Jk ^fi lBLPL—i-uMJj 3j_uiuiJI 

di^Lwil jkuiAiij 4 (Jerome Kcrvicl) ^ 11 

£\ 5 -L iPoat-Iabbe 4 j— uajjkJI 4 ,Lkl < 4 iH 4 jjkl 1 jjJj. 1,1 4 jjuL-vV l 
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jt**. jjA r >UVl fJL^ 42i^j C*iKj * L^d' 

^ ..^ mi Jjjjuail ^«De!taOne»sU—mi!v r ^' 14 
^UII (jjliaJl ^ 2u^l 4^U1I ^ .Societe Generate &U*1\ 

, ,,U I JJ^ j-ali* Ji\ ka JAh£ SjUJl a- 4 

r lj-c? a ...^ u^j o*jt oL-^! l^J ^ ^ 

jJU (-^ Jj-- 6 ^ ^ lS^' ^ C> ‘cr^* 4-^' cr^ 

cj^ULJL! a^l ja 4-^4* ^ ^ ‘ (<Back ° ffice)) 

‘j^Cl j *. La Ju^j JlA 4 T t n jln ^J Lajl^ 0^ ^ ^ 

t^^Jl JU1 ^ -J-±&i ^ 

S^AUl Jl *W£ ^1 (OljjLiUI o^ fb 6d>^ 

^ d LM -L±\y* jJL-*J Sj^lill tiuaj^jl <y9 Sj^LSll .LgJI^llalj^Jl 

. ' La_t£ Jl^aVl 3^-aLaiI3 4^jaS/l 

.Ul^.j^l ^ JAw$ l>^ Lmy 

SJ^ ^ 2u^G- ^ £>Oll cjL -^1 5 ^ UI ^ o& ^1 

J^j v 4^1 fcx^-yU eu uj 6' (jr 1 ^ fO^' ‘ 03^ 3 —^ ‘ ^ 

^ ^1 *<jr^ ^ ?4 1 “ ^ Uddl^ V>4—L^ 

^J .U ( S.r La£ - J>LjJ 1 a Sjb-all iy^=> * JJ-Aa 11 ^ 

aJjLLa ^ ^j^JI jLlc. .CjUlAiL Sj-mUmJl j- 4 UdJ^ 1 4?^ 

^ ^ jJl ^JL^: JLC 3 JU! tJlj—^ Baj^Jl jjLL=lJL udJ^^ 1 

4 ^ t Ja3^ ijLJ ^UlLaUl 0j_^4> c^ Ls^U=Llj .^^3 4 oa^I 

I -;!<■. jja^ ♦ I —^^JiZua 3^1—(-J1 ij-^d *2005 

^Ui^l jt ^UJji ^_ki 4_1 aIjII ^ (iUVt ^>-^1 5jb\_. 

jl C^> A“ljl 4-LAl^i ^1 t 5 < i 1~ > V 1.1 CjL^5j>J1 Cj1j-^5>9 3 ! CjISj-AJI 
Dow «>!>>- jb» (((^loJlsOj^i^il^ J_(i> ^Uitj' 

u^.^n ^ Lou,„bj 4(jr kJJ !j^jj• i' Joncs 

J\ (Uk ob £L5 jjI eri^ c^b ,:i ^ ^ ^ 1aJ! 

^jjJI JJL ^£3 (*«Vl ^LL^kl Jks u^jfci! a^jijuiaJI ‘ J -= fc ^ 

L^ a . 3 UaI >1 L*d L3jLki' O-* ^ er^ J^ 1 
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.Lujj <L» 3 ^-uaj 1 Lijl^ u , ^ 'i j-oJl (_alj-L«aJlJ s (jl^ 

(jj« ^3 ;jJ— Jl3j-& j^ 3 i l h i*C Aj . JL^j>JI (3 st -*_*-“J 4_4 _l3 4_l3 i 

<_ ;t jJI C-ilj^ialU (J-u^Lm j j fcJa j 3 >iVl j^-loJ JLua ( j_c. jjjIsLijJI 

** ** 

(J' jLc (j^ 3 Lo {jJh !j JL9 4 _x^L> {jj* . 1 

J^l tl>-^ oLIaI^JLI {j I Lq_>j v jl>> I J gl^HjL) jjWj~ i.. 

J^L>* i^yA <J J A 4j 1 i A ' J-4 4JT—1^. 1 Jl! t ^all (jy^ £jjl^_>i_t \ 

*+ 

• ^sl jJI (jy ^ * l U. a a JjjjJl ^lc 3 Jj3- yA 1 l 4 n \~j ■> a <qL*_^ 

J-g^ ijU3- <-±A ^ .o il jJ^xj-4^JI 3 {jr^i cr^ V s ^ ^ U^J 

4jLujJ^J ^jl£j i -ULlJII (, i !& 1 1 Ll a ^j Sj[£ Jula UiC^I £ JUfc 

*♦ M 

Cr^l >fA* f 5 ^^' (j\£ u>jj - ^\yj Lj ^^-Li 3j-jLi-u jj^Vl <jL> 

' (jr^ J-L An! ^ i-Sj i^tU ^jLj j^LLC-II J—-uolj L*£ . La ^ i~ V 

m<i i <LaL>JI j^LsLitJLl OjlLs LcJulj ^Icv i jJ^LiJH ^ 1^ v_hj 3Lq L*_x< 

cjL^ Societe Generate 

4J_a1jJLI cj^— >* <2005 >1 — *J! <. 3jj^> 4j aVl ^-iLi ^ Jaj 

' « *. to 

4^ j-£j I tillL l 1 4ji_ju^1^ILq 

Mjj-b ^Jkj t l^jl 14 <>i rj^vriVH—t-u Allianz <LjjUlV1 ^j^cJ! 

(jy^ <-^7^ ^ 1 LJ ^ 1 * } jJ I ( $: L>^ 3G-5 L-A j It m< I <~4 rt >- ) I 

lt^-J 'Jjjj 500 jli Istjj ^LJ! ijLikjJI lj-4 - u- 1 —^ 

♦ ^ J- LAi ^J tri flit J)3 v» 4^L> J_^lj i^Lst-iJI I JuA 4_tAL>. 

J^jJI ^ ^L^J! jl-ua^u-JI L_j L-O I 4 ^_U£XjJ! I Jul> Jjuj 

28 jJlj ^jj ^j SjLi^I SjLcui- ijy^J CjLL^Ij^ 

« ( j4< 3/l L> 3^3 ^-^'j j V aU j jji—4_j| jutj ji^ 

^|J 200/ ^l-tJ I f^yA -JJ ♦ j-i-i^ll I j i O.U 1 1 .1 . A ^ l^>. O - ^ 3 

Jl3^ .4_iL5Lt3 I ^jdt jjL^til 4-ii^.lflj 4-u^ J 

ojL^ . jjjj jLL» 30 J-^aj tlW^ 

C^lj-uuVI dijl I 41 4^-ul 4 4,1 4-t-UaJ JULJ ijjjj j\ jl A 2.2 4r 411 1 

^-'Ls^ t Jj>e— l-oJ i^>.LL4a J-^-u 4^3-taj-i^ ^LLaj— i—u I 4^u^LaJL! 4?L^>oVL 

^ J-C-l i j Lq_j 4^xLjVI j^yA (3^i^ 500 tAj L^tJj t4-jLjl i n~w 
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- 50 ‘£LlO 4i>J ^b 1 '-^*3 * L^lJ* JAA 

jj])): jLla njLajJI .ij« «^1 ajjJaj ^^Ul j-cLiJ,l —Jj jls bAhf^ <jl£j 

4 <i i4 j ' ' ^ ^ 1 c SjJLaJl ^ l j- a i 14.1 ^.JLI a 11 ,A 

. (( 1 i Al A 4-LXU3J ■ b t^\J ■ .■ f 1 JwOj^J ^ ^y—il ujUU ol— u^V' Ol ' br 1 t _ T J-I1 

^J] ojlojjI jl 9 <UwLj! CxjL^ udJj 4 jL^j tjL_>Jl dul£ ^ g 

I A A ^_<_uillj LajjJL-a Uj\ - ill jl -< 114 I oH ^1 JlLI , JJJJ jL^Lq 1 A 

lIjLlLaX. ^LuaUdl j£ \3^ n~> jLUuS/l 4 _j_>- yliii . £_JyJl 

.jJolitll JLl^ 4^aL5t_>-j ^1 ^^jJI 

♦* 

1 A^Ul c-4 ac. ^lr L^itj i-JLai l ^-*aVl ^jt y-i£- 

*» «* »* 

iu_g «. JjJjv J^l <“i 4^'yJ 2008 ^LtJl ^4 ^jLu ^a (Jri— 

AjuiV^ iijjJJ .Deauville ^1 ^llll <ya 

Sji 4 j Lilian ^pUaj 1.3 1 -tt.a ^ * ■<\ 1 UVl JLa_jj>JU ^-L»L_i 

M ^ 

(JL>. ^Lj lfljlc ,. cuTill ^LSLa^/Lj jl_c 1.4 Sjl i*i> i jLA* 1 -5 *-—Lp 
fL&s .jj-ujjb ^J 3jy*JI ^Lill ^j—^ 4-*-* *JI—V^i 4 l>* 

jiT ^Jj| ^ >J Ja 3 Lo 4 »iLuL>» 4_La Ij^^jlj J— 

i+ 

I * 4-J^ U 

. 4-WxAjJ ( q « H <? 1 j3 jl i iiilo C^^JL^Jll ^ gL , l" . J ul ; I 


^jLlaJj l t jl±u&\ JlaJ * La^_lsI Axs^aW ^ j_lA_i Juljj 

JAh^ 4 j rt i siTi \ j±.\ jLu^L ri iKl ^Ljl9 4 4_aJL uiiJ 

dllnnjua 4-Lflji^jJ ^l_J 1 4-J^Lj jl—« - u -^ «-uJ I I Jjb . ^^-4-4 d-Sj * < < L> 

A | icJiLWU 4-jl^ f ^ y_$ • jLj-Lq 50 t *4 i 11 JL^ 1 j <4i^ CLi—)\£ 

++ 

‘ i U A t ^j coj 6.3 CjJlL 3jl—uiU djJjL^ Cj^LaIaXI 

i( J_ic l^j ^>SLi 3 jL4-u_>iJ! ^- 4.gj3l' 1*1*4 OjwIj jl ... o , .. >uii. u' 

4 ^jjw 1 4 <.n i iij^a i^ i Societe Generale 4 ^ys V < 

vs » «t 

^Li_iJI (Daniel Bouton) J^lj <>—^b 

i >1 i --> 111 /j] tit .« 1 i .-i' ( ^jLajI 1_<u tj_]' ' -q i i >L,.^I» 4 jD J _i^ c rt ts*i 

jj ‘<*J |^*A ,A 'J A~U^ _>J t l ij'V- Jb vlllj bl « -.^ > 4^K (0—1 

tfftbojjj jjb < bb^l ^yic I ."m ob (^.jj 
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Cryj-Al—uj .1 JpJ * JLsJI U^CJ .4U1 jli La 5 ^SjJI w 

Lfc 1 jr^* u^Jl 5jl , „^ J| jLJg j— . « ., « SjbVI tJ »l r tLaci l j\^ 

^UJI £[ *~ > VI ^^—Lcl , jj Societe Generate 

lJj ? i<a j <jV v—-mi ^Liil l^iL>. ' ijjLo 

JpGufljj-all >"U 4jJs <>“ UXH 4 ^ 

pjt>\ —ut« JLbj .«jLLs 4£.La (jjj U 's>j^suz cJ^v JloJ» :M_jL 9 
£y 3 L ^ ± i ‘0^5 *ajjLiaJ,l ^— iJ^Lx if &.—— .ojf <|cljt ,Jj ^.. .1 .1 

.y^AJI 4_3 j^J| ^hSLLLI ^^hoJJI 

6*- jL——Jl Societe Generale m j^z c^\X>\ ^1 mmi 

Ly^ . c _y^.LjVl jLualaVI jl n a lia Vlj jm Jj! J^u \(jv S^JI ^Luijl 

jl (M-Sfl (j-£ *' >— <oLuajyJI 4 jLlL>J dol£ i^j' l . ..t i ,ycjj| 

lP* di* (>“ ^jjLUill ^jJI Clll Ju Lil Jjl JG Jj ^ 3 O^ 

o^ 25 L ^jk j ■ La>j U l i , .„ | Jo^j ^1 J| y&L ^LL^I ^LLill 

.mj3 3 \ ^ 4^'j OlaJ-—J (44—Vl 4j i _ t alil 

jUaGsVl joiLc-j (*JU. url—J Jajl^l <jLj ^ l_«T 

tV ‘r nL ^' (j—3 . JUaj jj. jjJj Luklj jLua u c,a.^2\ 

M 

L4JJ t _ ;7 lJ1 4^ail *<>aIjJI ^ya <cjSLajl]| Jjl jG ^ 

‘tLvVI o!^Lal*ll ol-i^jyj C*-u^l nJj±.\ SywL) <ya .5_auil 5jL_5clII 

o^'j ^m»Ul ^ iiLiJI 4 JUI jGLaJ' t eu Ul r..u : ^ L^U eijLcLa 

^ X-it - u a ol^JLi V| l^l^ r 4-djjJo Q jn nj V ^t | ^ 4 ^ ,\<. ^1 , ^ 

:<U ^I 4J La ^ Jl ^3 yjjUaj PJ i| j±\ tJ ±.\ 

e^L^aJlj jLiJI^ ^Lkll (Futures) ol.l,^ ...I.L ^ vLaj j^f 

I Ajjy^^jJI (j-u-iJJ o' i>C. ^ ‘ LLa (j-a * *jLJIj ^IJ 

lA 3 'J ,} or 1 ! JUI Jly—iu/i ol (Horst Kohler) ^JLa^ o. _ -jy»> 

. jKJL ^1 4^ SyW,.,!! jlSL*VL jL: L, 

iyiAi J2 j V ((J^ISJI 1 ^ c_,ju>Jl u!>^L 

ayjim 4jjLGill (4^i ^ 4 ^jLMI Jjyj . 4la ^AJI ^ 

jL^J o=>> ^~' --' .I (^laUai ^Uuaj mjLu^il :jl_4_i!| 2L*ilS 
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MU-tjJ* jUA-l 


Uj^> pVj-di o! c^Limi ^jU-^ 

cM Cy>3 jt °' P >^' ^bWW Op^3 L -*^’ < . , , M ^ 4C ^J 

4£jLi»Xi ^ Ifci 4^1^ LaL^I l_3jL^lU LljL^i .CjUUalil ^ 

a^AJ l (> txjy 6 <.>^‘..1 (jl U^n ,: ^i •^- a ^ 1 

^VT v Uy;,..“ jf L^ Oyu .JU^N Sjbl oUS <ya Cr^y^ 

jjl J^I ^ c_iL_JJ1 

4 ^Lj o^jL~ ^ '\ j^o pzl\ J* ^p> ^ 

(Jj^jqj . ~1 1 .... -p i4_l£.I^Jd <tlJy>«J i>>-T Xf- u'i (Jjic. . J__UM-Jt Lx 9 

« Lgj 4 _u»L>- <_3j)L-a4 yJJ u yloli*-* jjjLl^)) ‘4;u]l <U^2 j—l^o 

- 3 ,M j f , ,.l 2 j-mj - tlJLa U£ »4 jUI <yi 25 £lu 4_iJtJj J-Xaa 


.Economist 4 jj\ uaSflVI ** ^* dl 4yLLajyJ1 41*11 

jL^iaVi ^1 iSjjJail ^J >L -“*fb 

■%* 

jL^Vl ^ ^>11 ‘fb^ 1 lt- 1 ^ 

*4 

_J| 3 ~« i ,^\ U i^aLt_ lJI IIlA p, nj^i.‘ ^ | ~J lyl^ -slj^! Jr* sL ^ 

%* 

yjjj ^jj| J^Jl i(Alexander Dibelius) >b ■ ■ ■ ‘^ W ‘ - ^'A? 

44 

. iwllj LbUT <ya ^1— jUin_^Vl J>j-~ o>UL« 

^ _sj_Sji Ilia (^bJI (^jIlJLI ijp- JubJI da^ijlll {y> U}1UjU ; fP 

J JL^ ^jUUl Jt jjL*^ P JUI u-b ^ l£'j L^i 

jj^jjJLlijJ -I(J|J—^dl lP i* “*—cLu-aJl (ji*ji,l A ^*^>H 

J^O' 3* 3 ^' C^ 9 ba J^Oi M— 

U:;> il^tl d_jL^ ^Xc ^ yXLl-aJl gj In al l ^ Lr—^ 

n 4jitu ^jJl 0-« 4l_^ljJ Auil^ Lr^i 

J^ n ^Jjl ^>4 4-u.ft.a 5>taJn : J^ls *b>^d' 4^3 £>> (jjJl ^. u* lb JL>Jl 

^p \<" U t j f £ m (_i3^Xi .3 a d_ks_>J l j r A IfJj i \ g 1 tfl-ul^ILc CjVx»-cj l —£_}"& ,‘H 

.«U—Lu Jxcy U1 4J-AUI 3 j>UI >4^ f x=. 


. -'V _t« a (^^LAaJb ^L»Jl £-uu>J 1 J-^>ly ilA (>“ ^>11 C^i 

- jJflliJLl JjjU^S -oybl^ oj£Z 4^J CuVoa^ <3>^u 4_i^Jj 
^ ! JXC jSlj ULU1—i-u r >dl ci^4i Jil\ ^L-^ill *±+ 
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CjVjutil *jufc ^ 3'^ r ' ~ cr 1 ^ 0 (IhO 
jU V iu u Vl Oij-*^ O^jL*!' O- 4 Jj^LluaJl «jla j^_~ 

O -0 cPj- 4 ! l 3—J-iLtx«aJl 4 _ r i^. <j' t__< ate. V il_L* -j o 

. 4 or . VU (jr^aLlJI 4jJL£.LdjJI CjLOLlII (jjjl-Lt^s |^_a I j 

L>3 C- ^-^ 0^“*-^ /r <.u.U £jja g\ cp.ua (j-^J J » < <"d I ^ 3 *m t ni l ^P->-J 

^>-A Loj| j\ —0 4 > <;-m j? j^Ljf 4 ■ <>ijJ La jjlLi-o jju ^ jl 

OW ^-O"^ ‘-*i> J ^ t-LLs d JL* JJiJj LaJtx>.j . Oj.'J' , ‘~ kA ^ * 1 

O^ Oj-^t? c±JLlA Jj V ♦ ^ m (« <a * Lgj( j J^tJ i4_)jLloJ,| 

.4jjU^a j^jlC. ryi Ji j- J^l 1 ^stDLi jjJ jLua^aVl <j? ^^lc. JU^bJI 

OiejL^La . iJ^J! ^2^ Jlj— l^VI j>« ^U.1 .„ .<jjL^II 

*«% 

04 Oj ?'^~ <d (^1 • l-»— Uj1 r f-Kj v j-LsUe-fl 

JjjLlLsu Oi^—<-" jW _^-»3-I<xxJ ,*j>UI JUI ^1J j_a|^J| ^ jl^jj 

O' Cjt^ 1 Luajl -V6—Aj (JL>JI 0^ Ah 1 ♦ J-SljJI ^ JLC Jju jl 1_ LjJLjI 

^fcli Oj — c^ 1 • Q>..AUtbj (jrujLuall 

La wUlOirt ^!fci> JI>aVl ^ 1 jj Lxo ^49 i Lurn I p t 

’ i -^ t '' jUjj— lm\ 4_jjlj uiUL 4J 

L^=«-lf V lOljLiUI j— uiizji 4jt Li* 3 aUqJU 

jl i^~4 Vl 1^ (_ajl_^aIL» ^_Jj i<Jca__3-3 ^ ... A < 1 <>>T l 

O- 4 1 O' L)—(jP-Ii <d)Lc. jLuajJi 4_ixi>. . 1 ->~~ a 

oL^j^Ol ryi L)Lul 4—L=»L^ ^jJI t^^UI £\jMuaJI J>U- 

(John jJ^T o>-^ ^1 : ^ JJl, 4J ^ L_« j_^b 

Ol>^^ ^ O^li (Brian Hunter) o^ ^JuSUlj Arnold) 

Cj Lc^J j 4 i 1 < ijJL> i^yJt 4_iJ^ 1 SjL^J ^>l^aL3j Lil^ U4J1 U l, .JjlJLI 

dul^ La 4JLJL>Jl aJ u5> jT , L3->- 3-u LiJV 5 «L ,. i^aVlj 4 _ujLL 1 p M » M 
^ ^ ^ ^ ^ ** ^ “• * O- 4 V‘i>^ O -4 ^ 4^JjS/l j|j—XL j QijjI <^a.ll ^ 

L7-^l J ' j| ^Lajijj ^^3 L)Lj4 <—< “~«J ‘ » l^i 
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C-.U-U3 otjjlaUI aiUL fUT' i ^ 

0 t U*J tl ^ <p]t .d*£a ol jLlULi jU^i Wa . 4^11^11 oK>-Ail 

. 2 uALUI U*£L*l** J>U. ^ UUj 

eAiKj t 4 _>.jj 2006 (^-9 i-i-ajj 

>((t ^>u UjL 4 JjUI c^uoj ‘TraderMonthly 

udJ j - Amaranth Advisor jle UA' o^J 

ULjl JS».j (,llJ ^ 4 - j ^“ aJ|>> £>* ^ ^ 

jjaLuJ J-3. JL^ O^W J-1*2 4UT ^ J^ a- 

lfJ £ i> A\ jLU ,2005 fbJ! <ya .euiL di^Uo ULsjl ,Uajl Amaranth 

jj i;.>s . 4 j£-;>aSM eal^joJI <>« iAD^ c^l 2006 fUJI Jz cA^jj 

,-<r<\j < 4 _^j ^ ajjjJLl .Greenwich ^ Amaranth 

jJ^Uai ^jjJu-a jjT <£ jdl u^d *>*>h Je 1 -" J* (g^'i (Connecticut) 

^ e-i>dJLi 4__»3(>!l 4 _LijJII tfjufc cAiKj (LTCM) «pt o—^ l?- 2 J*» jL_$AI 

a :h~H ^UX' nh?;.J ^ ^1 cJj^J 

^udl ^ jJUl j l ■ ■■o. uJI ^l_Al U d^j—^ 6 ^ 

, 4Ll> 4iAfi\ uL: j^JI L3 —k. 4ji^jdW 5 tnl ‘ “^ * ^ 

< ^u c bj js\ Wdi «y ‘^ u <-Mj • J^W 

^ da5L*j .j\ju-uVL “ 

a : A? I Cr^ fA? ur-^ Amaranth 

^Jdl AcLJ' lAuA.^ Lhu£ L^UjjI As o 1 * j 1 ^'J-*-^“ o* 

*^a!. 4 jIjjLl^ j-AiU Jjuatjj (>Udl J>L-ci 

. ^"y j i lm jtiii J « ■ - (jl ^.UJl lAI j 4^0 SjKjp-Vl J-juI— c ^ 3 

(>A 3 —^All ^ Lrt.nr i . -U. *hKjA^sUt 

6 1 .lu UA .LLlAc .1 4__j^JI ^IjiVl 

\j_ a> A,^ ^3 SjLaAU cab^' ^ <_x^ ^ 

j_Lj ^jj Vjj .Amaranth 3 jj^> Ji>-j j^' >*" ‘£>^V' 

SjLui^dl «Jl 4 cAKj . ci^ijAA 6 e^iL SjUA- i^J 1 ^ 

. Amaranth 3iAUo >^h» ^ eA*' 4jjA=d' 
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i «*lu juut :4iui ufaiM i* jit 

<Amaranth Jjj 1 - 1 —<J £——us^Jl cr^ A— ■ 

IsLdjj IjJiLa l j] Lui (J3>- ijljUb a.l^ l ,.. a Jt_jLu 

‘“A? <_A n-Lljjf J»_J^jjl_3 ^qjU-Sj rjiiflj IjlA ^>^-1 

AA ‘UjjX. 0* 5—aoJLv ijJuLJ La ^ L. 

tb Ails A— Ia&a . J^si LiJajI |jl_o^ LUl| jUJI^U,;i ...^ 

AAj’ O^J .(j-n— ^L*J,1 dL>oV1 ^ — UJ jU ^Vl <jf 

Lj^j . ialiaJI JU^ ^ij 4^>U*J1 a£j—JLJI ^J^ij ^jd ^ 

JlA ‘LtA>A 8 OaL stilla jJ^jT Ai ol^i C,I«£J 

*>^1 (JjjaJI 4jjl^_4 2002 ^L*JI (j^LuiSo ^jLSJI it-jLiJI jL *<*'■< 11 

<A1 SjUj <y» AAij Centaurus Jjjalua 

3J - 1 '‘^ WA! J —^3 ^.3>U AU-d' J —uaJuj .*Lc. J£ A L_al j_A 

Aji 6 js*j 2006 >L*J1 A 3 4^ajii^> L_.— ujS .Amaranth 

I Jjt (±*L {j-e> *—j^3j La L7 ^£- aJ^jjT t J-u^>. i^jJ-LuaJI Sju^IaJLI Ji _C.I LaJI 

4* 

33 jJLA < r J l-1-uJI (jy-fljjl ‘AA/^ jVjj ^JjLlLa ^JLjl Jji.iiJt ljl£JJ -‘ 1,I 

CjrLlI < *-‘ J - 1 ^ ^Jjjjl CLUjI <j^6 aAj A1 ^aJUt A jjl_Uijj tjfA iLaLc. 

uAi LhP^ AAj'j- 4 -^ ^ .i—uSLjj^Vl BjLfeilt cjLV^JI ^ J^__LjJI 

*£j4 _lLv- r_yi t-jLac. ^.iVlj .,.~ , ,. V I 4 _qjj-C. 

- Amaranth —1 j-< 3 uu *j ^ 1 ^ a 1 ^ ^ 

—u*it jiaUeJ.1 <3jj_ijus. —ujj^a *(Kenneth Griffin) 

4-j—A u c’ u^JLd=J.I pVjji ( 3 ^q I jlv Ij < Citadel 

o^j^d I ^1 VUI ^IjjVl t( jL^Vl <^I£t 5a t( c /. A. 

- * V w 7 " 

. UA=- I Ijlj—■ j * U-u L> ^ii e iJ! 

jjjlluaJlj u^jL-ail ^_Ll La ^ «y ^ ijlj oIjUaJI 4_aj,t 

L)Aj^ ^Jajj Jca Cal jJL-o (jJI 1 5^ *i«” a ijJf^- cJiAj *—* L 1 i ,.. 

— lm\ LA .^ajl ^yn ^laAi La ixJuv ^^Lz. L^jLst^l jL-a 

6-^ cAA ^ c^—^ < L« J. P. Morgan Chase j i . -. vi ^ .*V 

>Ai (^J Citadel Jijj—L- a >*dJ( Ijc_^jj .Amaranth i 
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20 ^^ Jljjj Jj jLl-cs » d iL>i^ ^JL*Jt jJoLit-A jJu-^ 

cr^ a iP S J_P (J- 4 lC— 3*3 c ?—^3 ‘3331 

CjLjVjJI ^3 *\jir Vl ^ tc T l- 3 \ <^> 4 (jjJj Cr^J^ J 1 ^Ij L - i \ a 3 

<*r ** 

-l^iv-Vl SjlscIU 

H **V 

(jjjlj 3 ^> J - U f (jt j-° jL-a 4 —<-^j lA^^C- jl U 7 ^ 

M *• 

^a^L* *jJjU <£ 3 *j Jlj.— jV ^jJI “ (J^Jj-i -3 . Jaj|j-L^ J- 4 -tJ Jl—ll 

j. A .fii r d .U tq ^ ^jJUuud ^-i^j * * 1 aJ jLl^ ^gjJlj 

^jj^aTlj)) Ij-ui-af - liiaJIj At m>LjJ 1 ^fejLojd jjLstJJ V LjLuj^ <j! <j-o 

7^4 ) LlilJ ^JJ)jj ^ ^J IjjLc. La» (jl-U pVj-A fi 1 i itj\J 

<j 1 3 j g u-_rJLLajj ♦« tiuu^A l & i a Jajjiij cij^LaLtii [jy*-* 

Ltiaj 3 ■ 3 T 1 <jtj i' j I Jplpog I^mU <<4 ( j J 3 j tr> ill 4 _JUJ 4 ^Llu^JI Jj tl 
; .UnA ^ il l | \ j I A . lL -±1 1 JjL^aJ IJ JjL I^SJi i j_ 4 4 l JAjjjUft 4 _ 4 ^JV J-Lli. 

l^gjLi^g i((^_Li^Jl ji 4 iiSJl C-*Jj~i i rr ^33 %3^3 OJ )^J iU 


* ( >>-Hj 5 f 1 ^ jJJ jk ! *4—L7^ L?J <—SjLi^ll JfiD 

11 «* 

< jVl .cd^j .Vjt jjJtl ^ ^ c^Jj^I ^1 i4_^3^U 

M ^ ** 

*4_JLU Ajl\ t i ^tl jS[j^ 


^la^jCu 4^5j 1 Lt^ 4-4^^! & 'i .A »4jjj^l^J' 4^ajS?1 CjI JL> J rt) 

aL*J| J i I J 1 ^- 4 J> Mif- ^jlllil .^LiSJI jl—-CttSUI JLi-4 V—1 < ^l ll \ . gi l 

I M H 

.Wall Street Journal 53^^. Js, jjj 7luA±. ^^lc. ciLJjj .2007 

31 Vt i-&j is-ia 3JljL*J 1 ^isLitll LJ~° (jr^J J-L.^3 (jl djl— o~a 

fja IjL^sj jl1 j__U Sk (Bear Steams) ^j.^. ^ >±1 ,^>>>^1 

«* ** 

«High-Grade Structured j a JjVl JjjjlLuaJI ^—u»lj £-^=j 

3jjuL^ail U! ‘Credit Strategies Enhanced Leverage Fund» 
«High-Grade Structured Credit Strategies Fund» ja 4_a_^l jUa 

^ If. .jiSl ■■ 11 Jj L . ^ 4jLirf~t t 4 flj ~r l r^lll JJ Ml < 11 (JJ^JI (JaxJuIj 

.O^SUK 90 
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>j*H- ■ui^jJ jl a Vi— luV 1 t_Sj_ua^a (J_U j 

<-3>c<aII '*4^3 . ^y n j- J Li jjjjjJL 2 juj£> *J-P~ 1 j ^3 juuajn jJjjkjj 
4—i^LiJl 4uJ>tl J^*d ^ (jL^J ‘ \~a\jL 85 (jJJ J^U- tljjLj 4_I ^jlii 

j-Lu-i Sy s ilaia _L»dj ^Lc. .^Ul jl a Vim'll .■ j * ^jLs ^4 

4_uaUdl £yv± 4__I».jj| J°> Fortune <JL>e_a C*jl£ « 

o-^ 1923 (*l*JI ^ ubj <--it ,l ^^>-5 . -i^LJl <jjL^ 

(Harold j-u jJjjLaj (Robert Bear) j—±> eujujjj (Joseph Bear) 

L^Lc. ^ L/j lt j ^3 j^sj ju—** 4 j_sLjj 3 (j ^£. Ls>j _dJj Bear) 

< J>.jJI \j^ o! -(James Caync) ^_u ^jd Ja*JI <ys 

L3^1 ‘p - 1 O-" ‘ J^j d jUVq 3 jV->^ Lt 2jj 1J I^JJUuS Ijl ,u <j.LM IjU ^ jJI 

aiiJlll! 4ii^ij jjjj ^—c Lr ic. (jiLfcil JI_*j <ji— jL> 4 

4iaiL>J l 1 (JjjjMI' ^lajjL ^(yUVI Ile* jiLtc. 13 &•>...I L 

li^i <jjl£ jjLi_> (jr^- SjLjJI . jLst_j—nJlq^Juj 

SjdUo — lm\ L=r ic . Wall Street Journal 5 ;,-. 4 jj^j La 

4jL^ ^L^o! iSjj^Pr _fcd c^i ^ U".i« ^ (‘JJ j—lijSLtl^JI 

^j^LoUJ! jLlc.lj .i^ddjjLlI 4 ^>LjJ jj_djj& ^jLj ^ < . ..Vl 

6 ^ l -d-Ijj (CjLcLhu £-j-uu ^Juo ^JLu^jVI _ lmj J Jjf 

♦ 4.„i,^r g~< 4 n t, 1 V \ U-* 4_>-l UJ ^3 I c-ojL$J1 ^IjLitlnul 

j-yjoj (Bridge) 4 _lH jjSyi jl*—^J l lo^u^jLija 

idLo-.UI J-Laj 34* :-S>LJl ^ IjLvIj 

^al^j 4_a Ju3J Lo * i AI ,'~, a ^y-3 f -1 ■ ■■ (I eiiLc.l__tu . Sju jlc. e=j I j>JL 

cjLojI— tj^a ijjj-i oi^d Ln-^j '^ 4 d>d^ ‘- r , ljdl ^ jJ 

. r L? 4 * i >i d J^jtJI 

4aL ^>—4 JU- ^Ll i( j-cJL ^jLdltl 4_luk ^ 

4_i 3 J.aLue t^jJI ^JUil Ij^fc t juj^JI JUl ^JLil ^a 

Oi d ‘ ^** W^)J 1 4 _ L3 ^ —^— ^~ I / ii J ijj jJ 4J) 1 ^ 11 4-^j. a n \ rt 1 1 tJl} 1 o i I*!. /^ \ 1 i ,^. 1 1 

e^d' 4_jJLI1 l _ y i c - »—SjjlUI 4 ojlj n 4 -jLc. 4 ii>s l^j t~>V s i . ^ 


J-A jl aVi t i iVI {jjjl i t<~> '[SS^ —‘-“H 4 <vjLi^ 4 _jjcj^ tHiVjJua ^ Ju 
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^ JUI Jli-< <wJUJ1 

<>* j'jJ J^LLuoJI dj-A Cijl^ o*j)\ 3^-*" • '>^ * J 

JijL^l u^ < oljlxJI Ja Ut *412^ ****■“» ^ 

jju ^uav^ .juwtfi cjU^> ^- Laj| tUa ^ 

^UJtl J^li-uu i^UJI aJU! 3'jjVl JiiU-j oLL^ S>L, 

.U^t c—1 J* ^1 ^ JW ^ (J * L ^ 

^1 jU U .a^L^I >U U3a '*ja\ 2L\ Ja . *aljL^3 0* 

^ >LU^ ijJ—^ 3^' ->^ V ' t> 

.(LTCM) * r t ^ cP Jt» 3^*^ c^ 5 

^ ^ jJI ^ u^jU\ o\Z Ow— >* ^ ^ U ' 

0j yLb ij^U U *« r i er- tP Jf» ^ ^ Liil 1998 r UJ! 

0 L^VI diij^ 

.2007 r U! <Ju^ ^jVl t^U9l Ja ^3 ^ ^ o-*y 

.^l ^u ^ Y 1 ^ ^ JU 3^ U«^j ^ 

l* ^UJlJU! 6^ & jU ~ ^ <^' 

^.... 1 .Jaifl _lJj r U ^ J*i a^juAj ^ J UI *>“ 

«High-Grade Structured Credit Strategies ijr ^A\ >^' 03^—^ 
t ^1 ^ cjijUU 7^u^UU> .Enhanced Leverage Fund» 

jV^j a>^ “ e>' s-t^ ^ > J °^' 'iSeupL>. j i^ 

~j«^\ ^ cPb^^XI cJ^I ^ ub ^ ^ ‘^ 

.u .^’ I^U3 cJIS aJU Jlj^I ^ jVjjJt c^ljLii! jUi^' <Sj~3 

3 ^\ ,jj> ot u,j ^ i • JjV» r 1 ^ 1 ^ ^ ^ jS 

CjLVyi jl—1 ^ • 1— ayA* \*—u,y ^ 

r3j ’ .WujS ca^j .2007/2006 ,1^ ^ *£ 0 *^ s ^' 

. - aj i .^n 2 uj*^' 

( .oIjLojlI' jj) Aj-I Ali j}fl»A tl AjJOI 3'jJ^' L - J ^ > ‘ ^ ^ 

(MBSs) Mortgage Backed jL-i^Lt ±iyv±X\ oIj-L-^JI ^ AjjUd.1 
■^ JV -.H ,~.i w Collateralized Debt Obligation j Securities 
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m jii 


^j^JL 4jj)^<>>ll jjjjJI oLi.l.u (^1 ,(CDOs) 3_i4Li>| oljU-uaj 

(_yj& ^4 ' J L»j ‘—•Ij^ jl * 11 —*-"1 1 ' i^JaL^-1,1 Lsj ,1 < ut < >|Jj it~-itj I ^* 1 1 i 

5j ^^* J*iJ3 ijijl ^ ol 7T, All aJJt> 

—luj 4_lSLU) olut> (ji! . ( _^Li^a| jVjj jLic 1.5 iciJIaisj ( <jl jsjjLLcaJI 

^ i±^ La^^Kdsj-^l 

(> L c.±l*m\ u ^A (Nashville) Jui >aUj 5^lUl Jii^l 


- J “^ ■ j- VJ~' 1 “ >£> (_r^- (J^LAI.1 Jjiiaj fd > li>uI /t~i\ 1 1(j 

j-iiJ-a <jl£ 2007 j»L*JI < ?i i r-i* i I« .<Lc.li3jl ^—<-Jl Jjt _ LJJ Jj-sal J 

< £^L-“ i - 0 ’ ( _ r lc. . JIoj iajj jj| j_L> jLfl jJl 4_dli,Vl 4_U3J^J| 

jl i<~i i ^ Vt 3 i iiv <jLj (j j i Iri M ^jA< dt CjjjI— t,«j . 4JLaJij 8100 > ^jt" ■ 

X? tiJllA La .1 j£Laj . (JSL) CjjLi jls jl>jl>JI 

£S->4 cyiaj . 4 ajrt^ wj Ll^ 3—aj? _ fat,,, 3_JbJ| jkLVl (jL 


Cy* ^ * ‘^v ^^ <=■ I 3 J '* ■<> auji <dji ^ *>u jj-i-a3 j^jVi 

0 * • 4 % j < VJ j >^a^l 5 J—^jJ»l CjLj^jjJI (_y 3 JjLii .1 t_j|— 3 B_uaf i_fl^T CjI 

1 (JjjjhJI i3J-‘-‘ J (_r^l <-l)ljLitJI Jjj_i_u clij-is La ^jLc^duu 4 oL>JL| 4_aj^H ■-» t ■>. 

jLi-alfl^t J—t*>i ^yJ) ^j^aj •(—BjLuaJLl till Lk 

<y* ‘ n ‘ ^*~ 4^jl (JH* 4^J^I ^JLA ^1 * JL*j Lm£ ,-yJJ^jVl jl_un“^VI j 

"* «* 

* j 1 1 ^L<-uSUI 4 irt^* jlJ-4 JLU 


I j-A (_j-i 2-9 : 2007 j»L»JI 3 ^Jj_) (juj ^vO^tiJI ^—3 Ljjj 1 4_ajVl Cx>-LL>.|j 
L f\y —cJu-sajj — lu\ >x*-}j -IKB (jjLtVl i-flj—usJ.1 jl^jl a j jt l 

tj-A I <jaJL ua CjJlI jj| u l^\ i uC I Sjj* £_luLjJI ^u-l^sJkJI 

JL>J1 SjjLjj 4-Jj^-C i-t iajLc. L^j (<kigj V Jj—ui ^ ig1j> ^jJI 

(_aj l .<-w>U i^LUl ^(money market) 3 j ...t | 

(the market jlAUI ^5?< ^^1 ^ l^u 

L^lu U -±s> i-^jl—call ojlcu Jjj—oJI a jla ^—& for interbank lending) 

M 

^5^4 <_Ac. ( i _ ;r 3 Q-ajJI ^j-a Oj —J - c a 3 4_A j-d ,JIj^oVI i_Jui_ l^ij JjLjjjj 

^ i ^fc i 0 J A 1 tljl <, 1 1 J I LJ1 jl O J j *V J » ctliJt4 LJLj 1 J} i ^ t U a A j^ 
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jll jUUrfl 


^ J JLU - ^ U ' ^b^b ^ uajL^d! <>* 

^jLu=lU ^ 

JS3. UJ1 ^ ^ o^b ^ 

jV clU jj .(>^<410 J ^ L «Litj >^' 

0 f ^ ^ «Ua ^ . J*2U fj-^1 L> ^ ^ 

(money at J^Vl S*t-a ^jj^I cb^W ^UJI SaiUI Jo^ J*~- 
^ .^bJLl r *JI J* U* L^J 1 cal1 and short notice) 

jL^U . JUJI Jt ^3-^' ^ ^ Sl ^’ 

cdi\$ jjje jbb* 95 jJt ^Ui ^ ^ *c3>^' ^ ^: ^1 

\ t ^Jll 3^ J***U ^ dbj\**L\ *-** 

^ .J&tu] 4j!AM >Vl o^jlJ^ ^b f.3^ bb-* o^ 1 o^cb^ 
t 4_JLlJl ^uUS/l (> *±»b^ SjuftUiJI ^ jl^j t> H 
Jia ^ ^ 11j^3j .^jL^li 0^ ^u^b 5 ?' J^' l^u*^! 

3^1 l^.dSjUxUl U5*JI b^'>* crfij/^' ^> i ' ^J— 

^1 d>Wb ( Jb^ <>b^ ^) cr^ V ' ^W' 

£y> J^JuJL ^^Ijli (Jjb—‘^ li.J—^d^ ^>U <-*>"^b 
JijLuJ.1 iiUi» t>i 3j^.u e^Ub ^J-W ^ (5' ’^bb^' 

.JjUII ^ 0^ 'SJjU- b^ Jk .ajjl^U' 

J r — M ^ 

J >-...* ^ 0iA? ^ a ^ LJl oy^^ b^b 4i±uJ\ c> 

> A>' ^bi2uU, Ja J-^Jb ^b ^3^ ‘-cr^ 5 

jl J* £,» ^ c> c^' ‘(Arthur Greenberg) 

^ jJb .L«U: 0-^ t 51 ^' b 121 

^ ^nJl Sjj^ ^ jjuA\ 3^b^ L^yy* ^j^ 115 jb3 lA 

«We’ve :>Lj^ UjuiUs ^LuJl u^b ^U1 ib/^b ^ b1 ' 

. ^G ^ ^! 3^ 4J«) got to eut» 

. ^ 4j^L^I jb^hb^ Jrh 1 o' 1 ^ ^ b^ 2 
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(*' ^ ^ 3—^i ' 11 Jr* ^ imj <jf 0^.3 

U • °_y J1 1 ^ 1 1 * — t ‘1 1 £_y& -Lju. L«J I 4_jjL^J I ^ ^ a i_uJ jj I . Vj I ((j'HJ 

ol j J~ u c . Ci /lr I i j^jjjTt i n yy y 1 j ^ > I ^ic, 4-3 jI_ 4_«JI £ y ~ A1 1 

i^LtJI y* L y u l * .L.sx c , l y^j . oljLitJI JjyLi JUtjft ya 4_U — liLlll CjI <«u.i|H 

<2007 j>i< v* ii—yaj • SachsenLB Liyi4 Lull, t j'**' <2007 
i (Northern Rock) dJyy — 1 L Hj - * ^ ti LiLlyy ^yi 

yly t y—>LyJI Ca.k iVi^l tyj-iJI j»^L£.VI y* L ^ .y o—tl jl 

jL-^_l 9VL> i Ti i iir^r yJI 4-oy Vl A.lSt*- ^y3 Vj J^LjJI A3y*j ^qj yty L-Byuxll 
4 jy 1-*-**I A-^Caj Juuj <Cjly-jj^liJI daljaj CjLlIj^_JLaJI AjL^j ^_IIjlII 

M «■ 

.Northern Rock iiy^ 4„u i^»1 i A^aySL^Jl cu *% 
d-JyJ dal£j .200/ ULjy. {jf B <doy —uj Jjj jl i^ir VI 

a^L-uj jL-^cVI ju *j yf J-aVl iijuoii (JJbu Lr l^. *Lajj 1 jua jm 

4Ll>* C<^ an 13>uJl jl ±u * La jL aJjI JjjLu CjL2jujjl 4 .i-im** yj 

CjIjUaJL SjlLUI aJUI 1I yd Jay JL>rf jl_£_ L4-B :diJjj*JI SjlsLa 

■%* 

Afll 0 ^ A-cIUli ^IjjVI ^JlA CxJfc ua I l^Lcjaj 4—ill ^ ^ , djLfljJl jy^j a I 

I j d lln t ^yJI — AaJLtl ^jljjVl y& yal^JI cybjJI Jy>u LALtdi^ 4-LJ t AqLu 

yjJl Clll Juu^i) ;CDOSj (jLojlJLj 5a ^.q j>> a d)l Juu-y) iMBSs t |j l 1 1 j 

(J^j 4 (_>^^ i^djljl^ t 111 A -d- aj>. 1 1 

^-iLs I jJ ; A-CsjdS-q (Jlj— <z\j LAjy— uj\ JlS Iyl^ ->JlA 4jlL yo Ij 

^jl>3ja Lfl ya yjf dat-tls I ya jJ La 4 * A ^j) i^jVI i 

jjr^-u L-fljl—uaJM y_tj jia 4 La ya -y»jy j * 

i(Citygroup) ^ y— uy^ ^2008 ^LJI y yLy yi^ : a_JUI 
jj] i4-^ay»VI 3 J—3tlJLl CjLVjJI L ^ jJI L 3 v r^. H I Jj A 

H 

•Lr^dJ^^ 24 ya j — j£\ yj ^\i a (write-off) ^LUoL aj_ 2 j 

L$^ 1 “JJ) 1 ^H jL^aVl)) If . I i^y_xaJyij adyoja r n <Ll>*Lj yc 

^J-A AyiLx y^.J ‘{j,—ijy t jLjL* 18 OjlLj 3jI— ux>- ;(UBS) «l£Jj LlU 

3^L4I >j jlcLjj^a _il >_glJLaJL 1 ijiy yjs (y) 
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SjLjJ 4) ^.Ull e^lJj^VI ji*Ij o' jut ojjj ^ Oy 5 *°'j j ^" . 1 1 

uitykVl 4^j^a ^ iyyjJlj <b*j—^1 d_jjLj_^l * W^L**' 

yJalu fl ^ : V J^' JLw-IPW J UI ^ ^ 

, ' j...A-> S) tt £>l&3 c^lyla JULI Ojjj Uj>* 3 yjJI Jj ‘W* 

M 

. (<JUJ| i_3jl uauq (_^ L^‘ 

jiill ^ .2007 fUJl o^. ^ ' "j ^- / ■ ■ '■" >K»^iP ^ 

' Jj^ u^jj-cxU o^ C4^_j 0>i-*—'>=*-'Ji lhW)^ 

(^ 3>* Jj^ i4_JL» jjL-ui- tfjuSj i^ujii.' Ju— uJ\ jSC* J l A"-* . 1 ^' o^ 
^yS l i LJajl i_3jjux1I p£. iLalfc 85 ^JLJ' 

(Alan ^ jjU _ji o-^ t - 3 ^O^ <~r L£ ‘ c*^ 

^LjjJl i3ii _^tjr^ <Lbj| O'^^ 1 Schwartz) 

pVjjk o^ 0-° O^i 1 j^N ^ jj yje^-o-Lj o^k)-^ - l **' I-£aj -^l- 1 

t oj j *^ ' a .S3 Partners J,jj-Lu=0 ,^JoL=*_U JjjLL-* o*® jJ£ O^WJ^ 

pf J* 3 .1 £ ,. . AJ ,I oi» J^J J 25 11 ^ ^ Od>g— 1 

U 3*3 .« jjjlII 31 ^jui ^ j£jZ jJ*UJ.l Je jL ^ ck^ 

^NOts,,. S3 Partners ^>*1^ .Robert Sloan p*L- ^JJ 
.« JjjLLuJI o^° «-aVT lLL^i jua^ <ya ^ * »‘^ 0-® 

.* SM .pd>^' o*- k^ L>—“• O^W-k' 3a pSj 

y u ,~ — ^>ok jlu£ a^L^i jy jtf <2008 ^jU 

+* 

4i^>. 5 ■»■ ,^J I ^ 3jjLc. i^Lii^l)) : 0^ ( _yvLu^-h CNBC ^ 

cr iUjja jYA 0^ O^J^ ‘Or—JCUl er- 3 *c^J^—“ ^A5 •« j 

5jjl s j C-oL^ JL3 QA-a- AT L n e. 1 ,1 diLjj J . fc- a O' * J^ 1 Lr > \ '^U 

O^jll jL^ J^.\^ C^i 

°J3* i>* “‘ Renaissance Technoligies yLUJ.1 33 jJu ^ > o^ 

1 i<(jjjjj—yjj» ijJJ j 3 .* c 3^3 *~*kk ^ A 

^LjyJl ^a .«bank run» ojj-^C-^^' Uj 

U Sjl ...-W ^ ^juuUI o f ' ^ bl ^' 

■# 
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UU jULtl :*JUT ^ ** jll 


CPLJJI frt n l4 4-*jl i-uJl 4 ^L^o]| L j^vl i £j( Jj ^_>jJ 

18.3 i<in^ ifnt 3 -^ <i)^ ^^IoLiIaVi Cj3*y ^ '“* 

jU 1 * 

«%• 

(jl ^yJuu l^jl :oljj—Lall! aA-A ^ i *4 LaLj t _ r _*j ^j-ujjLi_4i (jl^j 

** *♦ 

3 < n l .x. y j I O^LC-l 1 ^1 A**t Jl4 in jul j 

Li^uiA ii< (James Dimon) ^1 j ^ ^^ > t [ a^jLa *• 

ur^l j^£ ijjK ^ jJlj ^ 0^-J>* Lrt cr^” 

i^yjlU! aj^La , u« i JLai^.^U LiJJjsj iMannhatan ^L^jLa *_Sj cA 

— «• v> 


tu ^-u 4 jl4 3-cLLjj jjjJI i^ll j-fc «(jLx.j^o * ^yt^tLj^J lj 

l 3! J-^J <48 —dj £jl—iiJI i aj*s)j ^jj-4jI J (jl£j *3 jI _c, 

Juju Ji O - ^ 4 U *\ mil I JlA j/i ^j[ ^ ilc 4 ju g — -i.il 

tj 4Jua c_-u^uJI j^jSj—lm ^_u ^JLa jLhjLj ^ 1^->JI J l^-aj * dJ^Lv* 

<ya ic jj-<ul j ^ jCL^ilj ♦ aj jjtiJj 4 aj L:f Li Madison Avenue £jl_i ^ 

<i^>- Lq£ «» a JjIjuU t. <*j iv^M jjdjflLtJI ^j-4 L.^aj i ijL>JI 
^j-4 l1>Ij— iiudlj ^^yJjjJLdil ^U1 r^VI liJLu j)nlS^4 iJl!1_u4i 

4-ujjLoJI Cjltl^>-^l Ajflnl SJjlM Juu ^j^jLoJI JL>>j j-Ij L»^j *^LqL>d,l 

fjrUJcq-4 <laUI cillS i^l) w ^j^LcL) 3_ 

** ** ^ 

SJaTlU luIjVjJI jl q*l~i i uVl dJ jj < ^ r^ujflL>- c^Iju^jV 4a III I 3 L ‘ ^ 
CjIj Ui£. < ^..t.„4*r<j ^jl 11 I JL& jL-LfljLa . 4 jSu^-qVl 


a 1 y U jLl^jIj jJlu £_^jJ! i^Iall I i.V^j > -^LsLitil jl 1 

LpUu haJuLM (_dij ^yj icLtu ^yjs nj^jSLij_«Vl J-u^lilj .^^LtJI t _ 3 JU 1 

■ ** H 

♦ 4 L-a^i^U 5 ^-iujjj 2lJUI 

i^JljJl ^Li-ua 4 _L-ujaL>Jl 4 x.L-iJl ijlj 1 *>"j1 LqA-iSj 

Oj—^jL> lSLh^ >i 3 j !>- ji ^ “ ct^La du^. 

■** w 

l) (Bernanke) ^—SuLjj^lj ^^JI^jLill ^LaLuAVI cJj_) 
x (Timothy Geithner) j-lijUi ^—jj- 4 -u cd jj^ ^ ^Jl jJlAJ! 

3 a ij^ 4 ajI^>- 3 ^ (A-* £j-ua>j-ll ^ 3 -SJI ^ji-dlj Lqjuuj > 3 jj J i_L> J_ £ (jl^ 

— *~&j 4^11 m < hLi 3JjjJ1 i* ^2u jU ^ ^ LT iil lj rtdtl i 4 jz.Lc<j < ^ ^ * 


261 



jll jLA-1 


jVjJjLU 30 <?j1jl1* ULl^ Lflir mnVi 

4 + 

^JjI jJJU ( I ju& ^Lla.VI Liiij) c$,)£jll 

i jJoLicJU 4_Jlc Jj-ual o» 4 __j^J Iaj« «J^>- oAh? df jA>P—“ 

^Juu t 4j«jl3 ^ 5j^ JjVj .4jjU*J 1 Oi^J- 1 ^ ^ J>“^ ^ 

t( ^,J| . AW IJ ~ L> . iCj Jj>. SjlLtJlj l^j Unm l <_3 j_l^ Luaj3 L-aj-L-iili 

Lc^ - ,USfl 4 jjL^ 1)I L-SjU-ail Ljii. >1' L^j-csaJ.1 £>' e^ 1 

^jL-aJl 4 jJU>o »‘b*Jjb l-3^ £P*- 

V oL)Lm^> (_>' oUU-us JjLLs V] ^ 4 - 1 '-? t_>— c ‘ 3 ^' 

JULXJ-ul jL^ L$1 L$i^ 

jUSiuiV' Ja jL^ J£J oa^ 4iLc^l u^JLp 4 

. o^^cai asi^y jLu-,,,^ 1 v*' cr 1 ^ ‘^> JLI 

£404 (jj) Jjuaj tii! j l x i i i/1 o^ 5 yU 1 ' ^1 ^ 

<jrp- o jLSjJ fU . y^\ pJ jj^-Sj-uail O' *->Lia 

J_uoj 4V> t( jVl *^Jl! 0^ —ix£.VI fMbjjl—. JU* cr^ <>°j-^ llP 

1 jl* jj" ■<. j-u <K-p, 3 jLc)/ UjUi»! pa 28 

(jjjJLfc ijljjjl JriJ3 (J-*- 13 -*' {.Llmjh (jyAfi ^ Laj) O^ 

•% 

(jrl^LU OjL-jjJI (jr ^aja1 JL4 jl£ ^jJI iL^U ‘U^jb 

4Jj-Lo ^JJ <ya «ju4 <ya *0^ ^-^'i *-^bj ^ ^ 

L-Jioj ^ 4^j2S\ Greenwich ^ 

. J*it\ f.Luua <JSjjuzX\ £UJ o' 3^ Cr3 »^> 

4 Jj!Lc oL^ (jr^ • ^ o>^iW ^ 0 1 ^ 

<_l!LJ! I j-a> jU 1AO _ujjLi—i ok^ ^1 ( k '— 4 ' 

(ySj jbp" 4 - 1 ' ’°_y- UP- LT^ 1 

L-sljJo^l JSb t <cj-uJ! ^L>.J ^ 

(t j t .^.t l (Ju4 ^ iJb-ajV' (^>>-3 .i_3jj-aJ,t ^'>AJ j'wC*S—<-u^t 0.5^ 

4 * 

i4£.L_Jl cdb ^ ijb^i o^J -n^i-ij <L>. V ijjjJI» o-^J ‘ ^ 1 y 

44 

oLso^ • LiJllA ^ ubJ4* ck ‘ 

4 jLvVl ^ fLu ‘Jb^' W«3 j-* 1 “ u^J 
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o4 l Ur^*£ j!>^ Ci3^*^ ^ 4 CjL^ij^j S Ju LV* 

** *• 

<4JLl<L>.j jU-4' 6^- JJ-° LT? l£LH—«*J 

H M *» 

* J-££- V ^SLjj-o| jVjJ (j^-iLq 236 £jijuL«a jJl-l^j 

f ' ‘O" 3 O J* 1 “ l 5 ^ (JrjXflLdLl 1 J Lj£ 3 i n ** J 4 J I I jUk <—jL>- j*cj a 

^-i-u 3^ *LU Lt 1^ tL-Bj, uaJU 4-*-iB Ujj>» (jjSJUqj jJI 

345 .*i ^rj ^j-oIojJLI ( 3 -L>- I j—tk jIjIj * 4ILSlLa Jjju 

ui Uj-^Lh* cr^' Ijj— ula JB ^j| u 

4-3^3 4jr^ O^J—A£.lj • J-o-aJI ^J-^- J—-C,L2 jJI JU£- 4Jua <j j . JoJJU jJI 

%% 

^ b0”* ^La J-uajj-S - «! IJLA ^ If I Ju J Jj Luo3**^ I 4 la>%] 1 

1 < u . fl J * j~J j jl t a julI 4 ajA (j-c 4jLU ^yjS 5 lAlldJ ^loa\ JL 3 jjK 

o-* ^jLIj ! jVj j jLiLa 1.5 ^jL-aj 4 jLU ^b 4 4 n* >J1 4 a^a t-AK 

^jr±J3 0^3 *2o-ob ( j r ^j^ol jVjj 0^2-^ 13.4 iCxiL L^jLa <2007 ^L*JI 

! J^j lBj i f\ tj If . O^uol cBIj-IoV! 4^a Aa a ^B Li 4_i| J^_>J 1 

%* 

LxjkLk 3 jL>u 4JjjJI <jb ^LxIojV! LLiiZ. I juj^j La j^ a «t l j •. .4 1 

J-jLuo? JJL£. ;jr L- ^ ^Lii£.1 jIj _Bl jLijj 

j l j^io-Jl 1 _LA jjj * 3-iij-dJI < i Ltjuj <jr^ JB ^jK jl^aJI (jl-B i^iu! 

^-4-^ 3^ 0^ g 3 M i l l ^ t .u o *^ljl 4 a 1 ^ 1 ) Jjlj _mu> jj^>-» 

4-i.jJ La 3^ ^Lj JLaB t 4 ul«o^JiJ I & A ^ ^ 11^ ► 4-jij^Q \ d> 3^^ j 


^ t 60 j)'V > cLdJ ^<y^ ^ ill 

• l£L uollB^ j bJI 3j JfclJ 4 -Lo.Sj ^3] ■.« j LojJ <LlLc-C. Jjj 

^jLuo-d 4-44J ^jl ^—uolj ^^LstJ ^LiSoj^Vl SjUJtlU lIjI_jVjJI CxjL) ^ 

! jIju L^j^i jLc. 1—<s ( h-iA J (jli^ 4-jua^kV! ^j-4 iIjjLuo l A 

SjjIb Jlj—^Vl ^jL i3^^1' ^-^2.' o' '4_<k u it 4j .«too big to fail» 

OjLiiit-4 £^2 jLuo JB ;4_pl jJ! 1-tkl jJL> 3^Lli.V'j _JlJl ^ 1^ 

<—kJjj ^jtJ-jjU 4-i-i^ U J—Sj *«4 -l^j ^ i>sA i aj_JI 1 t- a» ^ ^ a» , ^i>>t ^ t( 

V* V. 

.Financial Times ^ ^ _..< .(Martin Wolf) 

(^j-Laj La.iAJj . «3jj-qA. 1 .1 —uj^«J ^ 7 -^- 4_Jl<t ■<il_^JI j_^jjjfcILi ^L>JI)i 

4j—JlLUI oljLuaiaVI jJj^ ^_LcLu-aJI JjaJI c 4 I 
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MU-ijJi jte^r 


CjLjVjJI ‘ A_JU1 Ijalj—u.! 6* 

^ jlj 0 U^i! 1j-* ^ -* 3aJ,llL, 


■ rtjV> J J f»2 1 ^ iS-^ 'j* 3' oy^\-> ^ h^ ^iJ^jya 

cjLVjJI <jt oM ^ L^l 

3 J ...tt j\_^V>j Lfllluajj .Li-ji Sa Sa^Ul 

^jLuaSSVI iiUt j!»:^1 j-L> Ij^O' lS J— >J ' 

.«Lao aJi»- /j i-~>° i I oib aa 


cj^A] ILl u j« ft :4jt aJI iS^ i&i ft 1 3A>" ^ ^ ^ 

^jiiSLi JW} Jii ‘2008 pUt 

^^^2 jL^ji J-^1 g^fajl <y3 JlPj ” ^ ^ 

jLua^V! J*^ JljJj ->l mlSJI 4_ajf ale CjL^j^JIj <-3jLuai\ 4_J 

y ~\\ t iliJ 4 CjLa$£L>J1 t>° eft^ c»— 

^Ma| ufljLuaJ.1 jL-e o*u «y> <y9 L^ 

<_^i3 jlj - oVjUat O aa Jji J - ^ W J^' t\—&3 

. 4-eKJl J£j iA_p.j J-^' LT^ 
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jlu * JisVl jOJ» 

LuLlI (jrj-uaao nj^/l i l_La t_Jj__LLaJj 


.«j I-vPhJI Ijla 


2008 t4 |JUI £ 



4 /i /si] j ^L*JI l-jjjjj La ^Jbo ^ _lr.j 

^-lILU 4 ajS/l <jl (JL9J—dr*^ JlSHc.1 <JI 

CjLj^jJI (jI j i4 4 K,_<!L>o ^ ^ 

+* 

l^L>. 3 Jjj— 4-«JJ 4-jSL^oS/l Sjl^UJ 

«* 

jl£ L* i<j—£Jj * |^_pw|j Vj| 

<(Lehman Brothers) ^UJ 

^—£ » ln ii .>Lill ^ySL^aVl i—£j>. i^rJL' 
l>* ‘uJU) jLiin— ljjVI 

• 4 # 

jJj^i ,2008 ... 

fk—lUJb JaL>-l ^__Ja£. jLuanj 

✓ 

Uj Al >*^ <nl ^ 1 

er^J O— c 4_L=tj ^- Jaij - uiJLi Iji_& 




-i>* 

.1 ( ’it—> 


o* 

JL *" 

cJq -if JlS 4 __JUI 

(<\ J "»J Lo-lJ^ j 4^1_ajjVI ^ A 

JL4I3-I £^all —$ok- 

, t j j—“ jj -p — -iJ—H 
juxx^a jj ic.LLUI ,j_a <J 44JI 

V 1 -^ <jr* 


265 





iJUtfljit jUUI 


^ ^jrvJsjJ o —^ i>±J ‘^ a b- 1 ^'->9 

to 

jlj a^S^Jt jl^Lj L-flJ£ ^ <j!: Ujli^ 

.fljj^jiaJb jjj-J! ! Jl 4> Jjua5e_u_u f 4J 


^uU.Vl ^ .rjUl LUiJl Ijla U^U Lui ui^ 

. JjalSLILi OJ_Lp l_3jLusJ.I (jrt—J J ft T " 4 jU- 1 ' 4 —=P^' 

.^^La'i’Li ^j4-k1I «L^UH cJi_ijj cr}J 

5^1^ .3all cd* 1 : d^-4 

...9l c^Lj oU^HL. 3^-Ul J^9 ^>j9p! ,:ijk 

^LjlII .uJ^— L pJL*_M oli-oj3^ CjL-aj^Jl (J—S 

Jj j .^.l lj juLa UJ 3-bP- 4 ^ £*> Cj '-' ,or *2008 

t 4j^ji.l JUj LuaJ.1^ CIjI -ajSjJl cJjLa-J * 1929 ^Ull >J>^I 0— 4 

' aii! aii . I^iai. SotUalU a^jVl ^3 <> ,4— 

oljVjaJ! 0- 4 ‘^b9f La UW> t 1 ^ *j9^ ^^1 Ofch»JJJ^b 
cjjL^j.1 oj-> 4 —bb*^ ‘jjsd! o- 4 ^>*-^9 d ^ 

iOL-ojjoJlj l_2jLl^ 1' Cr Lc- axj fd 4^=j9' J^Ua <j! -4h> *b— 

JjjJl (j^ajo ^a*d l d*^*- 4 cdl d 4 - 1 * 4 °“ l —d? 

(j Li --< 1^ >^ib 99'b^d o- 4 ? *'^-*1—j- 4 ^! l£-> 9 d 3 *>^9 


Aj j J ' » 


\r cr^ <^c->ii' cjIjj U-JI .jj-A tLbj .*U*jlJI 9h-^JJJ 
Vl 09! 4 T^" 1 ' 1 ' u* 1 ^ 


j»ajj (j! ‘L^jt Sjl! JLA ^ ( «ulii Cr^j ‘O^^ 5 ' ^ d^ 

i^JLa ^ JjJ—!l juk ili] uM o- 1 Cj b9f i/l ^ b-4^ j—Lp 


OJL^b-li^jl 2uj9l 4^ljjj ju^Jlju^b 94-^JJ 

;~,l *4_ojjj9b 4 —CjLuaj^pl ^ M4 3 ci J —l! j'jpj-^' 

laj l^s ijjiid! !a^> cr^ dj>*-4^ 4 - T“ t ’^ u'>^d' uP! u "‘^ 

oIjUjlI! .i. ciuac. 4^j! *2007 ^UJ! (>9 *^3^' au^u 

aJLU 2 * J ^la l 4^j! (J! * ^UjS?I ILlUx. 4^31 cdl ‘(^ t> 1 
«* <* ^ *■ 


jU ^U]| jUa^Vi ^ Lal ^ <> ‘Lpb-^ 

,^i jL^lji a^ 
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■_£Jl jUUSl 


J* 2UjYi - uUuJ 

:j^J| SjL_^ ,<ijU1 ..dij ^ ^LC ^1 JOJ 

^ ** 

<ulL»_uJI uiJJj (jy j^ i^pL^jLo t!xt ijy ^ jJI ^jJiJI tfLufc. Lsj-c 

i^ijJ^f t 1 « >»j T j.*—ij l£JJ j <d—citAj 2 ^JkIjJ,I 

.Liberty £jl—i -iLaljJI 4 4^ .Ml 4 jLLjJ 1 lj _.a^ t v l jJ! 

cb 3 erJljJ-flJl cdl) £jis \ fl/q < < hi 2u ^1 4jLzJI L7 l£.] 

j . /"tiC I^J I (. I—tajfl 1 I l£JJ j f. I nid ^yjSi C tLuaj JU9 3^ I 4 j»-j j l~ i . 

U^J 27 .2008 ^Ldl j^Cu « ^ 

fJf Cr^ •«<-djL*-0 fl» (jr& <u ‘-“tHJ-51 

M 

—uljJI >. , 1 a i_9L»_«,| .oj^L-u Jjj u_al»_u,j . I jjt 

t — J >^ C>* l£jLwj— uul i_9^u<a>a jjis i a Jjj* .jjjl^J <jLi-jJ j— waa 

eijLuail J—Lu^a u* ^>iS2l 4 —jUn ,„VI 

• L^j! ^JLLdl ^JLU ^ UaUl J.lZL^ ^U*J| 
4^^ Llul] < <-1 i»t>1 t jla ^j9 La ^ a ^ ^jL-aJLl 

CT^ ^LLO^I <-lLii ^ ^ dL r~, ^aLliU 

Lr^ ‘ -iJu- u —lm 4jJLo CjlaLostli luI L^jjJj .jjJ jj (jL^-jJ j_x5 

4jii^LL ,4_JLs JljjL aii u^jLuall jus, dijl^ - 4_^>U! JLw 

^ .(Warren Buffett) ujb >^,,gi ,ol,M^]l 

i _ f (3 ^ ' (< (_j^s L-uJ I 4 _»J—tul 4 _jJLo 5 -*. L . , T v. L^jLj ■ >.“ jj 

cjVjL^j tjj .Credit Default Swaps ^ .,>* Uj cjj-xi^ j! 
•CDS ljl_uaIL>.l 3 La__cuJ, 1 j Uiilj ^\ 4 ^ j. ^.1 1 olut j Lai '**- ^ i , U 
^| ^ . 4 _JUI CjI jjVl)) ols _a, o_ 

VJ1 — 1 4-a-A j^r . —uj I IlJ 1 ( n . t- t Cfl | u_uAJ t ((^1« 11 ^jS 

lJ* Oj—AiP 62 cujLL) _L9 .(George Soros) crsj j • -■ 

421^tj erJL^i er^i uj-ilj I^Uj^ jjl .2008 ^L*JI ^IU a 

jL»_Li—uu*i?l i s~\ 4 —I (j^—LoLtJ! «tc.jjQ^fc>a CU_il£j . i_i ^ I pJLtJl 

0 ‘- La> ^3 ^ <£^aVI 
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jit j»L>l —1 u* oljyldll J 5 ^*-4 ^ 

^ ijtjJ Lfij dUj ^ Ci* fJi ^ 

j U AI L »j Ja Ojh^-1' 

; £ 1 , .-.a.'. i ^L—»VI Iju» ,>J •'Jitf 13 *y* BocaRa,on C ’ -J * 

;0 yU*% jJlyllj *V( oUC-itjat u5>’ oLSI^j. 

^ 5J»UJI Ja Ui. SyS-H oilSj -Biat u^ 3331 oLE.a5-Ol.rtlJ 

.,, r >Uu ^ Of^l &* trf <j*“» (£*> 

, jjjut i0j Sj ^ ** W^ 4 *'J** Jl ^ jU;L -“’ 

.^LJL .OjS—J .^jplt »i* ,>U^L JiUitVI J14»l» w* 

Jl,[ U>-i. LyS U»j SyS-N oa—£1 j. aa a^ 0- u^b 5 ?' t> b^ 

«0V jJJij .ita»L jM-i 4i>-« -^3 iai^Jt UUS ** ‘-V*-* 3 ^ 

jj u>—w JT otS>A) U« J5 i 1 * (P 31 o^JL^ 1 ab^i-lt 1 ^ f 3 

- AoitjJ. ,>. oUi>« JJ-J» 3 5 '-^ JI ^ ^ ^ 

Ittf. (>• iilLH Still .Blythe Masters i>3-L. dt3la 

J* Ula-jy ‘!L^ a~U. ^ oUila^l ja •“ ^ eJ 3 '* UU 
^ ' u ^ ^ ill ^lhoVI 0-1.1311 ‘Bill Dcmchak alt-5-a 

Jji I33I0 .(Bistro) «x>—— l**—“' 4^^ 0- 4 Lty^ 3 * 

ULi itlia jjjJI aaj—aj 0^ -J 33 * 3131 ‘^ tJI ^ <>« 

.(Credit Default Swap) jrJUl Oj ^ > " .‘. B Oyi Jl—LaHI 

.jit,*. ^ y*. ^-d jjlaUI Sj^UtJI f j»5_aJ .3-V1 (pb 

aJUI . LtVl <>. ^3— 4 M*“> "J* 3 ^ aaaaaJI atL^JI 

^till ol Jd_- OS**i -r Cy> -Sj—tuU—Ji £f>d -u^'^V 1 ur-^ 

jiSj. libiai Ij Of— 13331 “S ^J L ^ 1 ^ ^ 

s^uii 0-.IS iib -S^-J^ 31 3b^' CJ- 1 ^ lU ^ 

a.C^.Vl otjVyjL-Jl cljUU 1 ■—d •“ ^l-d—Jl ad# 

oljVyjJI Oljl—ia oil. J! ol^J L. o^j— v* 

Ji O^laUl . jLddl Sj ...u.dl jlta 1 • 4dtd' piaVl Ja i’I 

J.--. W^JI a^ijj s* p^i jdi ud^b ‘^i^j.' p L — ii 
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Ox'SL* Cy> IjJjS j-U OLbI^o ^iiL ,3Ut3 ^^Uaaj . tUS* 

£*3 *£'*■‘^3 i^ F i l 1 ‘ 3 4-fcjiIa^. S^Jsa —ljlj (jja*) <Cuj 4 4o5kj_jja VI CjljVjjJI 
a-a^ -(^jLtiLl joti> 4_(^oUJl JIjjVL 3C^JoLaj 3 jujoJ| 5_uUVl 

^LaL^ja bUb {j^xiLjJl oloxtai tV~i 1 n~t jJoLscJtl JjjjLLuaj i_ flj l <^t l I 

£. 4 Cr ^ 1 c£- a l^h Ur* (J““^ (CDS) Jo J UJJ ,j£. ualitUI 

fiJJb ^ 4ojUa^U 4ja_^ jljjf ^,1^-, , iM j \ 3 ,..J „Vj d ’ a 

• t v £ i>^ 1 u 4^JJj jf iS^jiJI 

(^ia^LUl ^ IjokIj 4^1 OJ^J ^Xs)/! jL-a J^a i^ijl UiLSj 

‘JLpLh* O^d j..i <a 41 :j|jiaVl 4_oj_iJI < ..1 1 * ’> A ^‘4 

jJ—lJI 4jo»^l ^jb ^ 4 ULc 158 ^ ,.,1 ^jdt L-a^o-m 

- ULVl 4 jVj ^ 4 j^iy( (Montgomery) 4 _ojoa ^ 

U^J Jj—’^flj lAmjLa ^»-(4» t^jUl 4 oMj JaJ.1 IJL* ^ j-. ... fj 

(3^° <djSoj_a^l 3 .1 -»-" il cLV^JI ^1 ilj^La, aa o'^y' ^Vj_ofc 

Oj-^l ja o-^uaJJ I aa> olS’j .(Rimpar) jL^oj i^UVl 4 __ojJ.l 

. JU.1 ^ 4^1111 4a3__ 43 ^ A.t l 

jj*d>3 °j —“Liuj 3)^ ioL3j—iXI ^IjjI ^xaofco 3jo»mij J^LlUI 

p-4^ —1J1VI ca^oj (—xlc.I (3r'-DaL aJI ^ |^9 La ia 

cijL3Ixiiajj 4 ^jj;^ S*1 cj^LojJIj (LiaojJoJ! JjI^JUj ojI^LII cjVjLxj 3jjosL3j 
i t^jl£ 1 _ 3< > >f „ Losji 4o^M^~<-tiVlj 4 jjL3jJ| ^>>^311 

(Credit OjAjjO ^.J^l j_Labt* j_Jo ^jryabJI Cj(jlL_uo 3 ^oLLLI (Jy Li 

4^-3 Default Swaps) 

(Richard aJ^a jjLjujj oJ >j <^lU ^.u-ljj (ji^ t 4 iil_ mJI «ol i ,,yj i ^^3 

* w ‘ *♦ 

c> 0 > #J oj J 4 —Jjl-ptil ^yoj — 3 JI Jjl a a Fuld) 

15 a^, jjal>j oC^d as^ a_^a joj. 1, «Ji^ja» . ^>L_aMJ 
<Ld» .w^jiJI,, «L>j. > , „t Jj^JI ^ o^LaUUU jjtfj .ULc. 

CT^ ‘Cpa^ovJl (_3jL^d,| 3^9 « jJ^ » o-Jio nj-u^LaVi ^aLu ^ _I| 

t ^ 1 *usdUI 4 ..U 
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3LpJl 4lu»l>* ^ lj^ jLc ^ jD^'^ 0^ <jt *2008 j + q Ti l xm o* 
.J^tJsl^i j^>-9j—la 4J 

<> <^l Jj^i dl_iJI gy» o-A> ^ ,4^J1 

^1 J3 _1^>J1 ^1 .Cdji^ Jjj <ya O^LUI l^j-^ 1 f—‘Jl^' 
^uL^Jl jJbil J^JI o^J-* 1 —IteL^t f US <> £>aJ1 ^ 

^oll jUpt ^^ <ya iy*£^ C^*' ‘>**^ <>° 

ya jUJ cr 1 ^ >4^ ^r^ 5 fcAi .^jilll <-9j-^Il JiU^V 

(j? ^3 .iaM^JI JUI ^1 M.^> 4^1 <>=■ <3^ cA-5 

^ ^U j a ya Ijj^ija Lilij^o <1^1 .! <.;« ‘ »" ^ y9 *U^ LL r i $ A 5 A J^J 

."-^ SM dJLu £jja *r*— t - a ^ 4 "UdJ ^ jA?^ o^i - 4 —>'>>^' ^j'ji 

*_, ,Jl^J <J jJt JayJt jJujLc jL-tf <0 JL—A - 2003 fl*J' cA'j^' 

r \,„„ J& t 4 -J| <^>u C^lj J . 4^411 J± ya ^JU! jl£>i 

M 

„l^i> jU^t 4jj c^ij o^ r^ 1 

jLSJt *V>* £_*!>.Ij .L£y^fl So^lU obV>li JUI 

(*4^ o^ui o^ i-UjU 3 <!*>■ b 4 “^ i <-b^' lA 

JjJlIud JiU-^ JUbJll J^j' O^A? Jj'AJ ‘**>“ J—^ bA 

Dj .Jjl, 2bl>Jt U^J • (LTCM) « f 1 y— y JU 

' ju& ya jAA o'-^Uj cAAhH 1 O^ Ah^' 

4£,3 _uJI J-Lo. ^y 5 J^-- 3 ^ L^i 

JL^Vo^U jjjl>y jUJ (jl cb.3 

SjIjJ liJUa c i_ i-ll-lI SjJLI ^ :U4^ i J Wj 

-. ,-Cill tiiJLI jUib 4_UjJl 



J3 (jl^SJ-p-jsyi JiSja.fUUI IjLAtya ^ya^il b-^Wj^J 11 ' 

jryatUl JL^ ^ 4WLUJl 43>U^1 4£>AJl O' C^l ci^J 

« “ ^ 
C^jl^j CiyLuULA 4-^ly Cijl-U3J JxX±i CjI Jj Ss (AIG) ^ (O' 

l( JUJI JUI jiwu U J^ cry»tj 4_^>UUI 45^-JUI «oa 

5 I 5jJiJI ^juk ^ 0^'bJU ^unlj o^^UUI oL_OL« o^ ^ 




^ -<-u J - liJI 0 j_4> (j( j J i.Vl tjrt^JI Li-U j .tiiij 

(J^^-*- 1 0^41 (< C7^ L$t w |»Luifl| (j_a Li£.j_ 3 C ■ -a y iA , 4414 4 j^4j 


(Credit Default L y^^j —41 —4 ^jul. j_4 (>uatill oVjL^. 

eiLiii >>1-4*. ^T ^I» j_£ 4j?j oUlAfl >o t£iij v- Ljj Swaps) 

(JUI ^Jlc, t^A£. - ' t a-3 . 4_u3aUI 4 LtiaJ I i ~ i l l (J}Li. j^?jJ jLjLa 18 

+• 

oy*hl\ J>- <>Mia}U j;>U <JjjL^ ^>4 <jf >□ 

i \j^jt 3 r^ J m\ ji>Vi ^ cJiUiit jLcb 

4^uWI>iu sU2 lJU1 JIjjS/1 ojl_* l^k. ^ jx\ 4j ,j ,An 

3>*HI cil^Ul jjj^.^iJl j—iij 

^AJl .«>>■ ^1 ^l» >gJo JLB J^Ul I jut, <jl£j jLil> 

Jjj^i ^ jJal5« j4 CjLLj^lL >li3j >j ia>u*j| 

l ^, n<ij «>»• ^gT {_£ I » c4L£^ , (_y£j^al J jLxLa 44 1 L^" ^i j a «^1 .* ^*^ 11 

Oil CjI jl.4-t-> 4_uoL>J ) ^ ill I I 

(J- 4 UjA Jl3 

• L*- 3 ^ jj^uUJ ^1 ^1 .^>4^1 3_jJUI cut ..i 4 >,JJU ^S\ n 


l 5< >C eij^ULal ojut j] ^ 2jL4,Vl J^all 4 J 3 U ^ 

^ I j-A (jl dlLfc ^1 < ■ 3 .4 1 ^gT LgU ^^La] 4 JU* ^ 

™* ** *♦ 

^>* 4 ? ^ ^ ‘>^^1 cuLLui >a 4 lu»l>* a. , „ !, „ ^J| , 4 JL^c 


•£*^f jJUi 1 ^ jJolitil ^1 4^>U-*JI 4JUI ^ t,..,„ jt^^ 4j l,^-[ 

CT^ ciUJI ^3 J& Wl^ai <_ajLi-a!l j! ^ 

»4 In ■vltl t-ilL i^l>- i (*-l*_i I j j < 1 wl->-l (jt^ La ‘ L'C^d A -_ r 4 (JjIjlLLI 

c-ul^ 1—^ aL*— t-L*y jlj—Suj-i 

^141 ut t^l >^-43 c4l^ . i; ^ T Su^! jVjj jL^La 20 ^ 3 lUr. 

V> 4SL LUI I jla ^4 

.4413 . .. H ^ ‘L^^ 1 Jjj 3jlij ^4^1^ 

.4j^t-41 ^ Jo_^3-41 J-fl j4Dj 4^ajSL>JI J_4 -Jlu (jlj J^a] 


J5T jl4) ^ 


II 1 1 /r < jj__4_iJ^Lj 

iUj)M 4uUil Oi^ 3 L)i (>» L7 




1^1 ft I <LLqj VI u-jj L?cIlB * 
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i~. ifljLsJLl fM-vjj| ^LJajVi C.Ur.t : MOaJ Cxjl^ 4JLL-JI 

J< < a j *1»" 1 1 4^^_iiJl , '~ l * ■ "~_J JLJ Jlaj— i-u ijjjJUs — fnlritl l j U ~* t ) Lj 

A U. A. , i..A‘il I i IjJLJLI (jf t ^- u, U i LlA ( j-0 . 

. ^a \^p Ij^-iSj-in11 3-il—uJI <jt J~±^- • J 1 * ‘U *—3 j < ^i ll i—fl U * *>*$ 

:(John Mack) ^L* (j^ <jU. jj^ d *-*j- uiA l^J ^ 

cilia <jl£j *« 5 <j^±Jl JlI ^LLaI - ^L*js <_ 01 =J! IIX 4 J l ‘ ‘?"* ■ *' 

<jfj i^julUI ulLIj <-ajL-fii* <jt 3jLi,yi I j-a 4JIj —<-uj j *^Sj 

lJlxojJI (3^JL9 •j'’ 1 *' 1 . 1 L-a^> ‘ *~ >4 J£ 1 —a\_t_i_uj ^yic- L$J l — J Jrh 1 

** 

jUS j-£\ jj Jj» (jl£ fcUi^M ^ 4 j 

. ^qJIjlJI <y9 


CxJjXui 

<jUJ ><t ^4 o^A> Jj^ JW-J- 1 ' »V|A Aji tfjjl C^jJt 
: dl_LJt <J>-) l-fljl , s~ ia Cj- 6 1 

(John Thain) ^15 <j_^». a^-uO j u-*^* * (Merill Lynch) Jjj^» 

J^o_j ^1 jj ‘l^'j*^' ^ £>* O* °-> ?"* ■ ^ 

f.\j*uj L7 $ ^ " 3^° jl <^3 j-** j <jt or 4 ^- 4 LAjLa 

j^3Jj (jl 4jl—ili <j.4 jj jl>J L^-^l O' (Oaj (j^ ‘^ n 

^_J( j-^Vlj . JUu {y> JulJ Jjj^a ^ Ijj^JJ Ul (jJJ Oh*jL^il 

oLLui jyA 31 ,,.\.„ ^VjuL cli— ui>»t S& aJUI <— >1 —(jl >a 

j. if 1 , jj^a Lr x^aj\ Oj _ i -01 jj! ^_lc. .^jJUaJI ^^jjl : A* — i-ulj 


6 . . . .. ML Vj jjjljJ ij^-A^ (^i 4 I iil il L V (J>- (jpJ} (J-t-tSjlJI 

4j*-L> aLuVl tfjufc (jiaj 4,( cr^- C?' (JT^I \ L>^W 

A C 4_>-L>Jl £ Jl££ 1 ^J} 4-C.i 4jj-*—L-oJl l£ ^ 

.^Soyal J^J-^ jLtLa 40 i^jV! iO-i-L ji 

w 

dou—1-u Jjj (j-3 (jrt-LaUJl jLSj jAl^ li^ 3 ^ ^ Lh-J Jj-Vl jijJ (^J 

ijJJj -ij_^>Jl 0^ LJT^ 


^jLq-jJ plyii £jy ^ <Ll£. jjt jJ L)' C^- 4 ^ L>* C-y 

44 


■ il j I 
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-at 


^ - (Jr— <J*j-ua\ 1 .jjjlI^J 

4JUJIj l ^ r lju iSa^L^II ju jl« j*aii (ji^i 5JjjJI j|aJ_i» w t^ 

‘^> ua ^' ji*j jj 31jLo-J ^l£j—mi ^jjJ jLp. V <Lii 

LJ^ ^ ‘3j>aaII £jjj < nt-^n £jjjj L-oIaj^a lJlJ! 25 4 jjJ jl^ ^ j_|| 

** •* 

4J Jj! c^Llu Jjj o,! d ,*;, 1 aSUj . LuUf 

fUjjLi J^jj jl^jl ^L»J1 IAa ^b < 1990 ^LJ! ...I 

< JUJI La^aj . (Drexel Burnham Lambert) 

<lL^»Ijui ,_yic. Ijjl—]a J-*J Lia^l ^ »L lI J—jtj Ulc fJUJl Jta _p* I 

j LLa ,. -^ | ^ I j-i j l <w". m V I i_aj^u£L» -Lafl :5.m L,.^j ^uij ^L, SLoJl 

°X?' j_LI »_jj—<ujj t( <u j-*a. (Bank of America) L< ^ ,4 <*1 l 
J 3L*_3 Lr i£. izJsj—itj jjjJj ei> jjj jja K^^*- (jjt T» jL L. 

4Jj^JI ^1 4i£U*Jl urt-Ufl 4*^ C^jjl 41/, i^ll r LVl 

‘ (t i3^-> ^ ^ Ld^» taMj jVjj jLLi 60.) *J^I . ^i.A 

1 j^fc jlj-La * 1>lJb ;j^> l—LfcU> j_pjj jJkljl jl£j t-)l'. l ...-w Jj^j 


* 

jl^t U^K ic)^, jLi.1 cjjJail iZjLiLm^^ J}Uj 

tZ^—LM Jjj ifl ^ J^l t( jj£» jj QjjS-. ,«, Jjj jL 

^ r bl ^ J^U^ . J^l ^ ^JLJI Ui^. ^1 


e>“^ Ji>^J Cj— ll^i jjj |jj j 1 4j! 0^ ljjVI O^JJ 

Vj^j ^J-iLi— <-a jLc.JJ^J^ -i-u jLajJjc,^ CdLu 

t_Jj^dJ ^L ., '1^ 1 .u_)j^_JJ 2JU-i-uijJt >£>0 (<J—cul^il Jl 2J .Jrt-^isljXa 


i jl^ ^OJI ) \^} J^JI edl j ^ ^ jJI ^Ul J^^J.1 Ijla 

M H 

jKJ.1 *4^*1J1 Jojj^i, jLua^^U JJlsbj ^jJ| jISUI i( >Lj>JI tiilj 

t>L^>Jlj JUaVIj , 4 —uijiaillj y . A j tiJJj < jLS' ^jjl 

O -41 ■ 5 >S £ ’ Us - 1 — 0 (_jLl < 0 Jj jba^M—tuVl L-Sjl »«a.»B . 5 1 )t| 5 ->- > . II 


4 J^I 0 _)i^ l ^ ll" ! J^'o ,J VL« J nj t I 

j^ij.jvi j^ji cx^jj <nn a j uk .^UclojI Mj jui 

4-^3 ’ 0 J—A LL)I iiiJ (_yj-!l CjLc Ju^aJI jLjL i tG_«j_i ^ tl . I I 
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jjl jlL ^>0 uij VjAS ‘*j***W J£ 

Lj^jj fj£. .(-ajLx^ai u*^ oLoLuala^ 

^ CiljVjjJI ^y» CjIjL -AU CjIj—A t o'i H- 5 '* 1 ' l3—^ L^ 

(J3J 2LIjLiatUJ qj;*" <Jd ^ ‘^4^' ij—“ 

LSA^JL^ IjJj^aj ULUj Liliaj^j <ys ^jjj *^T c^ 1 -f 1 ^' ->^4^' 

.^_a ^Lurdl (>a JuJ-t £jj-J^xii^ 3 

^LSJLI ^ ISj^qT tLy ]jVl 4l*>h ^ ■>* c^x Jjj O' 

JL^ t <jl£ jOLJI 4j Cj>* (jjJl ^.iluajSVl ^L-J^i^l 0^ ^^3 

„ j_i0j ^jfcju jJsl ^Ls AjIj J>j-c>- J^'‘J4^ 

_i . .4 .^JJL>- 4_La CJ-iU. Uj 4 ^yit J^\ Ur^ 0^ J— 

J j: c :j *S» ; ulu, <>* jxAt <0->Ud! oUxi ^ j-xxx Ji>° 

L^wAoAt U>UUU1 o^ ,M 4j 

^Uj^l jlOo <=JG <^-A*J.I ' L^d ^LuaSStfl fu_*i*L>j 

4_2j c tjial Ui^3 -JUl a-b <i'j— oL 4^ vj- 3 ^ 

_> ; \ .~,^ ; ^U^Vl fJLt \ iilj US (t-CJJX. 1 £jj-«L 3» . L^Al) 4 l £ jju &\ 4^' 

.«JoUafltiV» Jb ljJb» .(Richard Sennet) a^, 

^yjAl s^Au 4t>^ iLJtiJI u* c*Ll«1j3j 

Oj^JIjIjj j-A*^- cr^ 1 0^ <>* uy»je J-^ 

f> -.vd ^jJ! ,. : ,U ^U lJ£>U M±jl iLuslj^ ^ 0^ ^ ^b4 

0^ Luj - «a—*■! AXL ^ tjutLu ^ u^ 3 o—jL*-^^ 

01 ^ jUJ jUr.^^1 4J^ Js Ud- *t ^iWd! 

Jb 4^jxi jm^L. 4-Ju^JI a^jVt 4jl^ jit U 4 j aiwd! 

^ 4 ;uulji aj^i .J! a^uji ja<j\^\* .^i 

i\.\2i ^\2Aj> ^ U JI 4^-UJI ^JVLo-j .0^' Uf 3 ! ^-L*d' e^i—4' 
4 jj1^^wuLi u df^J_ 

^jljjAJI ill A ^ 0^ L--J - 4_^t 

^ 0-° 4Slij 5 

M _ 

(UjJi IjliSj ^ .«cr=- ii^ 0“ i ^ UJI oL,UJt 4~~» 
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Jf-Ul jUUll 

^jlj jVjj jUU 85 juoVl ^L> j* t j_L J *.-. .,.* ^^ 

£-°“ JjLixj <4 j I 3 JH 6 ^' U^i ‘J^i * 3 123 ^jJ) ... I 

O-tHJ cr^- (>> ♦ 4jj£ltl ^>AJ 1 t>y»b : $A> ,Joj2l\ 11 a 

4l (3^f fdj ' ^ JJ4 -i J-La A t i^i ) a JlLSj ^ jj| , d< ^ At ! 

%• 

L -J ^ ^ 1 J (J^ iAS^iUI C-L^jx|^ ^llJI 4-Ioj^J I 

++ 

<3? ^ , Chj> ct 1 1 “2 1 >1L>- i3^J fd « (jr ^ ^U jLflj) /jt >1 

^JI^-aI o sn'* LU ^ uiAfl . 4 < J£J I L ^l*-4 (Jij fjji ojlj 3 l_(-uLtLa 

JjjjLiidl ^t__> ^ ,«7i idl£ La jpJI l^VUJLI <Hj j>a 

oVU^j «(Money Market Funds) 4 _jjlU! ,j 3 ...H ^ aduLd! 

L^' Lk 0 <jUI <_^3 4 —jLq 4a_J —<_u ijrid I <_dJi ‘J p-«J dlf> 4 jjL<uj_xJ 

1,1a ^jL ^j^iLaJI Cx*Lw J-a3 ti^ujJlj CjL^lUJ 4 djyC. ^Vl CLi _i^at ,jJal 

ojj^u : “ . I I jLc La .UA^.iLiii j& Lii\s 

oA^d' 6 ^' oljl_u ijjjid Ijlli ^jls IUj.UjjJI jjjL 

1^1 I Jj 1 1 , {*\A j . }U— lm Idj ^JIj^jLj tjjJaHaej ljjl_^s jf i_t aUI j? 

iJ s 1 ^ Cy* (J.9^ Jj-ajiJI (_£j—i_u dl^ La <CjJjJ| 4_ajt £)[ : LslaIIj 

Cj_iI£j , 2008 |»L*JI i^ljJI ^3 t _ _ y l * A J I JI^JjJLia .a_ojVl 

(Credit J'j—«Vl 3jLu— uj\ jdlda i ■>» ^j^Ldl ei>Vjl ^ 

. UaLa ijkfcU! >LdJI ^jt, Default Swaps) 

Cy 1 —jj [y*& ' (3^1 eixju—tuj 41111 I* g a 

j Un .. .VI djL^a ^Lj^ ^ Cj cl ^1 

Asset Backed Securities (ABS) :^ict dlIjiaV ,»>. 41 a ^ 

Mortgagc-Backed-Securities (MBS ) 3 (J^^L, 2 \ Jn .u~ ,-,i t ; ,,. j 
Collateralized Debt Obligations (CDOs)j (^UlL, ,-J ,;...) 

CjVjd-3 .(c^ljl—UL) 4jj ) < t i u u^ojj —IL 4jj<> <>i I,I ^j—jJlI! cIjI JU_ ±m) 

L^J J^LUl jLi^j 4x1^111 Jlj^sVl 3jLCi_Lxil ^JLC. JL-tl Cj\ _abJI 

ujLH— lm ^ (3'j —^ c^ 3 *4 ^>j^jJ1 ^ i JUI CaLjjJe!J^uaj ^ 

^Uxu (^aj ,jc^x 2 i*j ^jjlaLxH L^3 j-oll JLs CjLij^ialj-xa] ^ 4 1 _^ 11 ^ 

•« 

L>^ J ^ i 1 1 3 tiL uj J>L>- j^pa 1 OJj^ 5 L2j i lL^jI jp> 1 ,!|j J| ^ r 
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: jjjJI JliJI J» JjSSS 

^ ,jui o>_o»£t us p% » ; >— 4 «>* ‘' iUI °>* ""* 

3b .Vl ^ cA^I »tjl ^ ^1 ■ J UI ^ ^ 

.(Delphi) ^ SSA • 1 ^ 11 r> J 'j U ^ Ul 

Ujflij ^uK .oljUJI E bl! <> 41^' cH* uA-J 

^ Sj^UJI u’ **■ ■ ^ ^'-> A* 5 4S-J jA ueJ AA-A' 

^ oVjUu g;i .Credit Default Swaps ur »^ i Ui O^jA' 

^ |y*l_, j 5 IjilS .CDS SU-J.lj uJUj 3 \ aSj—ill o^) A 1 " 

.^Sjjj.1 jVjj jlA» 28 ^ jlj 4-5U1 
«* 

2lJUI 3^V\ * (CDS) ^V;Ut i»jjt b^J 1 ^ 

^ ^ U (>>ai jbLH —^ ^ t>- 2>>L_^l 

ioVcuI^ <>Jt ^ W^ *SjW*e ^ ^ 3b^' ^ 

a^j utajj! jilt 3 lJUI oIjjV! ^a! 3b/* 8 

^ UjJolic* <-ajL_i^ll t/^ ur&» 

0 T j^-A; JUJI gab *«2^— *&>J > 

, ,u fjc. j^I l 5^1 “4^> ol^j— jJl ti^l cr^- 3 ! 

>Ui» 2u^ui jlLy*i— :ii2Uo V1 >^' ‘-A^ 1 

.uyi <j* uiejC^it lS^ j/ 1 ' -5 1 

. ,-■■■.! Us JU^ <> 

4_JUI lh^jVI j—LUt^ ‘2008 —til (j—« l^j ^ 0 c^ 3 ‘'“' ^ ^ 

juuo o^>tui oVjUw ^jla'j iatitil jJoiitii jjjLl*-^ 

<ys U *AJ± Jb. 5UJ?^ <1)1 L^JU^ 1 

UL£j! o—ti3jl oLla! jil ^ L , ,MM .bj -u^Ja- 
^ O^WJI U3>U ^ j*2 ^1 o^jULL 4^>liJI iJUl 3'j/^’ 1 
e> ***~ <>• ^jl^il t> u 

4_^LU' OjM.Ull jl Ja dJjil A3 lAii^jl t 2008 ^UJI 
,_^i.^nc-ilSj ^ ^ ^ u / ^ UaJ ' 

.JUI ^ I^ J .:.^l l jdJI A3 ^3 cr-^ 
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— t - u ^ ^Jj J-iL*j La 16 4-C.j_ajat_a Lq < T, .U 1 

6 ^* »"J b'^ 1 ^ '>>^ u^HM^ <»U i)\ 20j OrdaJI jljj .t-o^l 4_a^j 

ij\ ‘^i^ 1 oMJI V LiA^.j^Ul^^l^i 

* L^J j V uiLijl i ii a 

Lr 1 ^ X? —^>L! aJ J—L jljLaS—oiVI JL>-1 ^jJ !j[£ \ aj 

Jj V . IjOUjL, IjL^. 42£j ^UUc. 4l CJIS ^jjf jdJI ,LjLk» > j 

(j>iLaj tlu bu . .. .J JLa3 <^C.U_j, jjfc La 4-uLkj^l 3 ^<T^t l 

L^jl is~\ U j3jj»>._lLI Sj^j i_jLaj^?I 4_IjL>J, 

4jvjU ijl (jJj 4 jOoLiuV1 ^jSL^I £j&.j JL3 ^LJI ,jl^a _ 3 j i)\...^ \ 
i f. Li\ i ujLa . 4 I x . t I ^A'-^LtaJ LtLs^a L^-*--La L^JLa 4 _l^.Ij t < ■ -j j 

<-4. iW: , 1-lJiajj tCxJjM—•-« Jjj i_3jl <^>a J^La i_dJ j ^ I ^I* - , a 

•* 

(JjjjmJI Cj L ,i t .uJ.a . 4_jJ_3-Lll 3 Jjj oJI 4 ^UkJ| (j-a/at (jjs ClJjLuoj 

<•% 

Cy* ♦c-oLwVl <j—tj-fl 3 j_lj£ r« IU 7T< <_ul jl 9 3_j . iJl ,» & l\ 

(JJf 30 *^*3l Jj ^ ojjjU IjjLl La ^LjJI *ypb Cru 

ol—£j^J! £-^>11 Iju* 4^|jlj .^_JLtf ^t^a 

*% 

‘J^l Lr^" * ijLuoj di—3SJ tjjSkj (jf (^-Lc- 3jJii! <-ujV| Jj^alll 

Urtla 4-La JLi».|j yJjjJI JL3UI JjJLLhs | J^j33 I c^wlj 

Lc._i>a '—^^La) (j-uial j-oJ t(J I*J.I 1 .3—ojVl 3^1 (J \ £i Lajl^.1 

jLu^I J>9 4J l^JJi ^1 ^L^Liil Jal£^L j^, ^jjj . A \.\ \ 

.oUiwUIj oLluUiJI ^ 4i_uvJU 4jJI>^t 
oVjj>jj «Ua-4)l ^3LL. 4_iic. dxjj^3 dojLi—Ui Jjj jL^jl i J' 

Jjl^ -J_ 

<-fijUil! ^ cjLUI ^40^ <4J jl^a V ^ JUI 3^1 

o-° ^( jiuLi JI |*jj .3—a^AjJl JUI /~, j 

^IjaA!! Lil± ^ lJjjI 4 

jjll' l 3 j ^_> >, -^I —3Ls| j _ y a ^ V (4^j| tiJj^j^ij ^ b 

l^^LLajlj . Lalj liLtiaa j4aaa <=■ \-j-La_SJ 1 ^ a«j Lajj 

tlUj j ist C. —uJjLi tCsijfc 4j|j->Jt j—j\a Ja ab 4 ^aln 71.1 la tb ,'wa 


V (4^1 
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MW*) jUJfcjl 


^ c>-^ ^ ^ ‘^’ 

ikiJI dJ-& ^>ij Jii l-SU__m.)/ (j£i>^ -A - 5 3^ 

l^jjJ U JS l-SijLuoU 3* O' ^ ^ L>^-^P O' 

■ ^ U>* O^J •^D UaJI O^jJL. au a£JU J>-=l 0— 4 

„byi ^k »j.nSU A^tUl oljkJ! JU*a1 >0' O' bLSlt ' 
^!Ai_«jl^! *Ju t* ^>0^1 *aU O' u±-^ ^ 

i£h Aki^O' lM .Aj_>U*J' 0^4 <L *-*" M ^ 1 

jlsliJLl AJk AjjUJI uyb>Jl <>■ EMtwl £^Ui J ^3^' Lr^ 

^ io*s .««>« a^is-Ji 6 - a*J-ii ^ ‘< Sub P rime) 

,3^V) 

ILjUJI ^1^1 o"tX^ ■ -W® O^J W- 5 >^ *'jl LLtU Lj! 

■* ^>1 4JL. ibji yJl J1*J ^1 •*■**!• lif- ^ > Ual 
2 ^ c li« J! ti* lM •^■b u * JI 3 ,,J *' lLfl <ls - >L£ 

.iUi £>11 e^>J - 3 — >bj 3~ 3* t ^ 1 >Hi jL-J 

JUI J3_ Ol>1 U- -»> b-H— iA^I ?yz L^ 

IjUU *^U.. ■ iicli cr* bij '’ViPb US^l b^ .P-^ 1 ^- 3 > i:J1 

ISj^i ^ .cJJl, j3 J&o^I J*u2U ^ Iy i^U 1 ' 'j v J j 

C^l.tl I.’IAL-Sabu^i >Ujl>^ 

4^.0 Jic. (<k Lo OjD>d^'j S>“>"J^ bT* O^J 

bixaLLa US 3 ^ tjJOUl oii .llaiJl ^ L> AUS^I 

culjUU J AjQUial a U \ -^0 <>kJ' O jm -^j ^ ■< ?$ ' "^ 

-J.u i^jU.(^1 li^-i• Wb^ 3-^b^J- 11 ' 

J5L-.J 0- f4>\* ^! o>L—Ji ^b-b^l Cjj^X\ .0^^' 

J^i jlSj.^UJI^Vb^lVI JMi-cyjl bHiLp^b 5 
jji'-.^H „k asii^Lt ^jiijS.j' <j>-JjW Jb, 

U> 3 ;,.. ujSb— JSjlSJI ^ bab>b jli <iU» li*>J» -tr - 1 ^ 1 
J 4J jis U^! 0*111 li* ot ^ 

,i.,v.,^f,-^n,P.4 J r)W^>-‘iiJL>««r J, ^> Jl ^^- lJjSj: 
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j-AJt 


jLajVI (jr^jVl <Lajj^ai1 t J * ■** > '<-} ^ (j-* sjxD *-—uilill <JT 3 

^j-uVl jLuil OjL^jI I ^jir: 

j—i^>- ^£l i^ lnrt t 777 jl jdl j lxl2*~ 1 j_i ( _ r ia . 1 j-iX Ij l ifl M 

(J^l 1 CxC.I _Li i-Lsi] . (3f ^ 111 l) -^ a L° Ij 1.1 a a 

** 

♦ cLcl^JI {j 1 t 43 

<j\c. ^QC-Jj-lm-A ut-irtd ^Ll d_fcjjf JUlj a 

ci_jJ! u JptLa <dj_U aJl* <^9 .}Lft3_^ t d-dlj 

^ %• 

jLLq 150 £-Lj jl jJLaj 4 <U J^3-jJ1 t-jl—C jMjLaJI Jjbl£ <jX, 

lS-*^ j 1 ur® Oi lJJLvj ♦ jVjJ 

1 Li lt (JJjLSJl ^yn^J I 4 7i°i \^ ivj 

Jjj ^j4c J rtni ^1 4jjljite 11 4-C.Lit uij 

• « jMJI \j~i ■.. 

4_i^liJI Cj L , llWl 1 4Jo->JI j— ll 1£—io (jf c^JU 

^iJ! ijM- ^-^L^JLI ^ uZjjiiZ i*)Vl (^j-ULa 4^ljl 

,^L^ JU —iJLLa : l? 1ulJ1 jL^VI ^1 ,^2^11 jL^Vi _J| c-iSiil 

i^a Ljla i ^jl 3 t Cii Jl Jl^ C*j t Luaj \ Ltjjj I J— 1 ‘ ^' 0| Xj j a f ^ ,. .! 

jLcX Liuuj . JjufcJi ,jja 

£Lij)?t jIlu J__j i^LljVI 54 ^ cS^Juua jJlll V £-i^l O" 1 —^ 

OjL^ tSj—li JiX- 1»n i i ijajVl C^-)Lfa 1 0 ij . f p ~ t' - a m 

aa_i> i3l—uuUl q£. —Ul »—,jx. blju _k2 L»jijj^ 

( — i <SjP i Lj < (j-a . £ j-C- (jy>- tjr ic. -> J 1 CjJL>. I 3l_L^iUI 

l d_iJjj 1 .. j 

Crui JLtl ^ Jitiu JLiJ 

^>-*——jJa 1.3i 11 ^jLti^aJI d 

fc»-sj ol—^*i (David Einhorn) 6j^' jl^Ij jjl^ 

1 Jjj cy^® *Laix. 39 jjja ^JE-il i(J^-jJI Ijut {jt j_lj . UUj i .'a 

Lc , Ij-p-lj Vjl J Jjj-L.J.1 J4* . dJ Jjlo V Jjtli 
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irtiutflji'jl 

5 jbJ ^ 3 !. • jpb-* bbA« ^ O* 

&L L^jij ^3 J^ia o-j <J^ c ^ 1 ‘A^' cr^ L^b ^ jU ^ 

<4J& U^.J^I Uj ^ Vi 4ik 4_lAijJ.l 

t^iujSJI o^ t£^l j 1 ^ <( ^ ->3b^3» 33^3+ ^b^ O^J ‘ ^ ^ 
^jLu^^Jaluot *0^3 .c-fljuuall 3* 3334^0^ 

2l*4^I ojl# J^L*j Ja ^l^l ^l3>U*ii ba^il i:u5s £*■> ^b 
<j^j Jj^ O^ 3^ ^L* 3 o* jU^Vl Jj>^S 

I jl^I 9 jo5j iGreealight Capital o—lobbl 33 3 —^ jjj4^' J 3 —"d 

v ...< ^1 ijjjii Jj, ,JI .Ub bib t c . a . ^ 1 J2\ jUiJ! 3 d->b- L>* 
^b jS jjjWJ'l (j^J .o^j—AJl <* 4 —“^ Cnr . A^ i ob “ 3^' Jbll 
ys> l^llxu V U$— i ^1 ^J 1 ^' <>33^ bj^iij ^ -V *" 3 l?— b 
jl ^iJI oClA^I (ji>A 3* Uj^I^ 

i jl$jj - biai 4 ^hU1 ?+lA 3 * 0334 b J b bK *>^ u ^^vr . ^ ^ 
0 ±j^ \ bju4^ . jo jl^ obJ f4-t (>bkjl ^ 0334^ >b«s 3^' 
^juuJL) ^Vl 0334 b cb *^3^' J-^b ipl* obJ 3*" 

- l^La Ujblu.1 t^Jl U»l>bVl ^j ^b] bij ^3 V^ 1 
.IU^^ ijjbbil ^ pjJJ ^UxjJ - 0 ^ 0 * " , !l 0 ^ 03^' <>* '>^3 b^J 
bjjui^ — ^>3 «Short Sellings jt«ci*d£it <>& ^bU 

,«Naked Short Selling» L^ tJ JLl Jibj ^u-a “>bk ^bbl cjbUt ^ 

f 

3 lJUI JljjVl l-jjL^II ^ ^bJl ^bA JA :«^3b' bj^^dl ^ 

(>9 4>-j ^ b^i >A Jj ‘l^l 

. j^ jl^ jbJ ^ (-3*4^ 3-33^ 3^> 4 —b, j4~ S* 0334^’ 0^3 

4^>La£: 25 cr b lLlUj— dll 4 ju\ 3 i2007 fUJI < rtj i^a ^ < ^il' 

t J- ^ r* -yi CLtili ba W"i jb—0334^' ‘bicl 

Greenlight 333 —bo jrlj IIla jj—a 4 jn^^-^Jl 

. ^L>-T 3 ! ^j>.b. (j{ jy> fi •*• <"■ > ■' ^ 4 1 jIajjiI jl c^b Capital 

t_fljLi^ 9 ^ 0 ^ b j>j JU 3 * I j^>- UUajJ i4—<ya ‘0334^1 ^3i? 

j J Jd :d jLi.t jud t jUJlod^ U^3.«4^>Ul^» Jbtt i > SJ bil^VI 
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jUyii 


^ u -^ i^jLl^l £_3jj - cCUjLs (jA (. A VC j 

1 jJ°L»J.I jjjllc^ ijaj ^ji-5 j—* U *<_,—i-ujjjJI <aju4 

(JL& jJlS < jj jjjj J_)Lci-J (jr^C- lr 4_jL) i^Lu^Lc. -'i '^J~r \ J_4 

Cj^- Ct- 1 ^ Ujlaj Vj jjl—AjJl I jut ^c. t_j£f ^ (_yji» :4 —>-1juus 

" «* 

J^r 1 ' ‘fj—jj^—j J-VJ *«(3- J ' 

4_*^.juj j»3 -«JI CjJuui ^jj) :k JlIj 5)» i^aju^m (jjiJJij 

Cnj 4 JjLiLI 4_iijj^jyi J5I—u,jJ| .<<^_3j— Z&\\ ^Jx. oj“ 

Jufc-I J-^S ' Ma3 1 a jlrtf UJ J& ' j l Lr^ 1 i - ,l ^aJI ^jt 4C_3juuaJLI ^ a 
i>* Oi)^ 1 L^>y : (jJl J CC^jJ.1 J>L£ 

O-^HJ - 1 J? **UJ>6-y^ Lt -^1 4-j^-jj 4ujlj)i <uSLjj^aVl i^jIjVjJ !l 

4_«jLz»J| jjl JMX. . « ■ U l jjjsIjA (_y-lj» : jjjljJ (jLi-J <—SjjLGA 

jj- 5 ^ LjLa-J ulj iA —^>*-11 uj—.- ufC ^ jJl 3-4. CujLf 

■ 4 <1 i <a LxJ1 Aj^uiaJLi (j^Iaj fj I1 j 4 jjJ>J| <JIj ji j->- [£ jJl 
Cj Ic. i ^ ^ 1 JjjuuX I 3-* i—SjjiiSLl I ^j> 11 <j I (j\a£>j i^>U jni i \Sj~i3 

IjJ jj jJa o3jjl j)L£ (<ut j^i 44^.3 .kOj^Luu Jjj» _> L-.^i^f 

%• 

^ jJl aLssj^L jl» —ui? J^] l jm ^x.LUu ujuu La 

A a < iU 1 jLx>-Vl jj^juju^ cjLcI—* lVI ^ 4 ! 


^J| Ju^ a£i ^ ^J! ^Llil lLQj 1 . 43 jliJI cjLjLuJIj 

t 4_ij-2jv >4Li tL>u {j£l 4-ua^ iJLpJI LT ^3 jj-a ‘Jj-ito Cxvlj ^ylx>- t4-uajjjJl 
4 ^ v (j ^ Jj * Luajt {_) 1 rt"<—i_uJLl ^LacjJI IJ Ub ' y I ^ \ I z 

1 ^ X a . M A lU^C. kjJ^Ju J-lJ! CjL_l1_Q_£1 Ij^I 

djL Lal i ^ 7t-4_4-oj liUL^ S4 £LLq 11 <ij! 4-JLo 3 U-J^ 2 ^»L 2 JLI «^-ll ^ ^ ) 

%f ^MaJ ^ i, ^ 41 I U II cjLlLac I^jlAIj (jIj <^^,U SuLb^JI 

1 ^ 1 V ) VLj 4 filI jji oj IJLU 1 i> 1 jS 1 Ln-’w. ^| i iC* 

t>° (JT^- ^ L)JJLjUO <L^!^_U_U _tiilt 1 JlA 

t Ltl Lj i *j j 4 4*ii I, I 1 JlA ^ j ^-3 L^Hj La . uL 5 IJ ^ i *- ^ I L y a> 

♦ tlLlj Uc-dj-iliil oj-StjLJU 4ji^r 
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i 1 Ua) I ^)La-jJ ^ &'& *' ai_Ld-o3 a^Lj I 4j^1_> m ij 

<jr U. L^£.j^ Sj> _Slia ijr a t^^Jjllj_i^i -jUj^a ij-jj_aaj a (John Mack) ^ < U a 

Jj 3 JuSJt 1 (jr U. J-^jJl CjljlaC. ^I» ^j-4 ijUjj _*-uVI tJsjiS\A jrUaUJI 

*« ^_J JLjJ 1 ^j3 4 _j Lc CjLjjIj _i_u_a j * t' f 6 , ; ‘ ,^9 O-lj— cuJ 

«t M ' ** 

jLstL>» UJ mljlj 4 _jI^j>JI ^_)jj > i i^i 1 1 j i ai 4-jJ Jj-Sj li] La ^ a j 

^LsJI i jjX.4xU Uj . ((4 -ljjlII CjLS^I luJI 0 Jufc c jl3jJ ^—jjI JklllI 

4-al j-lsz j!£] lL>! jLljlj j _Id Util JjjLl^d Andrew Cuomo udjj_)^-u ^ 

JjLUl O 1^-13* u-i_£JJ ^1 CL> Ll Ll3Jl! Lj 4_J_ lIu \ ^ ^ *] v> (JU JlS_2 

j j r C.4XU IjlA US' 4«^j*xll 4j jUsDlC.] JLjlj 4jjUejJI JjIj-l-jVIj 

<U> Lj ^j~4 • t 1,1 U ^juJ t UJ LlL^ _Lc_3 4_lJ Ll 3*J I d> 1 fM 7l *X-"t 11 t_J Lj LiJ I 

(SEC) 4_l3j^jJI ^1^- 4jUjJ\-J 4 /-» \ 1 5, & j^_aVI 4 f^rlll 

cjUUjlJI jl ULIjj a<w3j— liiSJLl < j r U j_ojJI d>l jUc. <j-* Lg -^»Li*l al ^ 
jTu-u.a ^Jyj] , ., K J\ jU I III ^jusLiitjl « jj-yc ^i U\ <^1 a jTr M» l-j-j 


ii m r 1 


. 4_j^L*JI CjVL>J| ^3 jLt .^^1 J Jui» 4_J] 
tlocljlci 4 ! Jl>- 1^3-Lia ^L>- i 1^3-ULa <iLw ^JlA ^Jlj-ij (j^ 

4-jioljLLal Juvl V i 4 _L 3 j^jJl ^^-3 ^LojjI ( j 7 J9 4 jLlxjjI 

jlLo lLuIj ^U^Litil (jjjLi-i^p ^j\ USLs 4 «Uj - USd,I 111»cjUiax. 

l-3j! <^>a Cjj^aU i«L^^-USLU <jr^ 4-4-ujU-a ^yl^- 

iCjjU (jVI 4 -L?c^j lj±a Cj jU iU ij U 4 iiVl 4 ? Jl^j Udj! jl a”» f «4iVI 

%* 

dj I jllU, I ^la\ V tl ^_jjUueD Aj JS I rt t, ( 1 U_I nrt 1 ij7~^ L^-aUs ^jJJ 4 ^Ud^Lj 

,^,Lr\.~v*.t 1 4 a ikvi]I 1_ 1 _L±»Ij>_a ^jjUudJI ^ ^ A LgjJl T'U>o ^ ill 

•4 — *■ ** 

, ■< Vt ^^3 LjJ I dij-LM a 2008 ^ UJ I ^j-cjLa i^SUa ei^,4 j 

^_o ^xitvUj 4 j' a r ^j-a I^jCj i f< Jl3 I^jjLS 1 x^aJLl Jj I 1 & J U_a 4^. i i^il 

^ycs ^ULit-U (JjJjUuD 4-j Co^ii La ^j] (JjJlJ 4_il Liii'V! jJl j!> ^ i<~i <u^ y^jSl^L 
y \ j i~ * Li ^_o ^g ' '■ I j- * j -■ JJi ^j3 t N /ii.iij Ju3 a < _ 3j-USJLI ^lc- CjULaX 

‘J A jf‘ ‘ " ^rh* jW 11 6^ .oL ^~ i . "U (^jl L7 _l! 


\ v i A , 4_JLaJLll <Ll~wLL! I ^nU 1 Jl3 c_3j. I ^jl UjU-a CjULUJ j>"i j-j 

^_y-4-C] ^ J*4 ^_JJ jLajL J-flSu jJl t-JUoJ J| v U* ^ 
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t jLAJXI 


jyz oU oi UI . , . 1 1 * (James Dimon) ^ 

- ry^J | ^ -.CjLj^aJI LTJ ua5| C^A I Ln T ja >< ^i1 *V*JJ 

♦ « ^ iC ^ A S jk_4 

<>lc^Ujojj ^j^j-^VI^jL^cj^oLULoJIo!^ 

V.L^I^ ljl^ t 2008^Ul^j^,Cijjfc»li*jj^l Ijra r 

.i_fljaS£U <^k ‘<lu£ ,4JU 4-uu^J^ ~0_yZ*£- £yu, j_u jJtatJ ‘^J 

^uJI JLL^I £_-u.jj j<J ^Ij^j iiKII <JbtUl * CT i*JLI !^J 

<^U1 Ci L—CjULa Ijl^i aielij 3j ASUI 

<>l a^ A*, .^iLJaVI jjif* oUJ A*1 L*^u VJ t-a j_*,<1 1 

<(FSA) k.Lk^j (BaFin) L^Ui ^ ^L^JI ir J £ . SUS>JI 

CjLSj^CL p^-uf A\ i_3jjiSJ,l ^ylc. ^ .t | dlLLtil iLiajf 

oLiaL^ «bt3 A liU «>• bu 

ol < V-*i idiiiU: ijUajJI oLULka ScjUaI^U ^ oLo^JI C7 i c , ^LajJI 

' n, ^ r J W^VI £?-£I <jr® ^'.V ‘ “~ JL9 ekl£cijalSLU ^k uLU 

iSUI A*- &A\ CjLL^ ^ \jJ£ A 3 <1929 ,*UI 

a*j -oA*^\ oL^I^I tfiA o>_^l ^ L£j .^Jlj^j 1 ^ 

>Uai L.— xm\ A ^1 uUis ,*>jJI ^ ^ 2.,^, 

. J>A iJI A aL o^Uc ^ <k1 ufljulSUI L^k. uLU 
^ ^I F » 1 " , ^ jL <j| frJ JLI (3^- *b-« Vj 

<_k u^tUI 4 JjLu: ^LLu. <Lvj ^ 3j^jU c t A U jli^l 

jku Ijj^L A I ill .(Credit Default Swaps) j* 3j _ 21 \ *\sy. ...i 

ojljj o*JL>J—- ‘L^J 1 ^ 1 jL^ L^lUl (PJI ol^a^UI a_^JI 

‘ ,( ( cMI u^“ljJI VI .<JUI oIjjVU uL-k, ^-^l. 

Oa^w liUj .< <L >»l_kJ| jLajJI ^ 4 j ?c J__ uu 1), ^ ^ij 

SoLilAil 3 i*jL^ Jaj| j^b ^j Jjj a^>J| oLLLJI 

c^A AA—^tA i^KJLl SaS^oVl ajbJil 0 ■■ A ; jj 

. 4 »yvi c^Jkl ktAxj VJ —mjJ! ^^41 UUiaI (Christopher Cox) 

olt>« (<kjji a*- 1—^ oA^! Jij— uji Jaug .1 zi 


283 




596 2007j 2006 j*—aL*J1 jJs ^— 2 *^ 

jLajJl <4*. LaJuu (^1 i^aj—*J1 uiJX. L>1 ’ U ul 3—^iP 

,UajLo>UUl' LdlU LLj 

(jjut jl-ijJL-ul ^JlC, jJs>L*-a JLjUS ^ryslUl Cj^Laj 4a^>LiJI 

^ 4 j .~ii 7Ti .n.M u S 4jLM ( j r s oj-lai£. (JSLjuj o—<- u-ai o^UjL*-E 

4-ljr-Ut V» 4 jI jj-a ijJa i u< lj (j SPu il ‘ l>"^ ^ ^ ‘ J 1 - ' - ' ^ 

^>1 iulSj aui ^ % (SEC) oL^Jl iiiSJn 

_\l w~ «.. I * 'r jJalje-a Julo (j-L>aLUJI lIjVjLj^i (_aj i-u (_yl^ 2_paa—uJI tn~i i ■' > 

4ISL-JlJ.I (j]n J^2 j UjLijv 4JjJL ha 3“^' h* 

4 jJa1^11 ^ u_JllaJ I—ajj ut^L-aH.— lu-a t jL>J' ^ W1».J W^*^ 1 M— 

La IjjL L 7 —*Lry—“21 o-° J-£^ l>* I—aj 

o Jl^j 4-1^2*. 4_l3j 4 -iL«-L^j oLusj^jJI 4^1 j^a £}£. (jp 33—‘-“■^ lV 1 li '— 

4 i^ 1 1 n . t ^ j i /-i;\ 1 1 <i 11 ^j u a i ^ j i a 4*v t j ^3 I La IjjLi * 1^ <*'"'11 

4j>.jJJ| o JJt> j^J j^aVl J>hu3 lJ (<LL*J >«1 <^Ll4» d)^ ha l £^LP' eA3 
,_a i >Ska ckaj ^ i *\ —La£.1 (>« 4. * - ^ i. a ^ya 

w 

tCjLSli_ikll i_yic. 4j-a^L>- Joji^-u3 (_>L>jj »JjJ-3e_i]l 4rvj Ly k. oLlLl*— 1-Llll 

iLL aLa - vUi^-. ' ^clU <J—liuiJlj o^Lj e>j-A jl j j r 

(_>iiLj 5^ .^jL . u hj^, l^ajlajual :L)UaJ— uJl ) 

♦4 

4j| i_xjlAJI <_j! jJ jSjJ iOLdi—£JJ £y±>ya 

.^JLIk ^ jjJj ^1 ijM ^ 

oJJU JJt 5 ^-ilU! d_ALa.ll 4 j— lmI** 1\ yju£-A (jl^j 

j-^| j \ . j '.Ta -.~' l *~, ^1 1 jJoliw^il tiajl 11994 ^L«JI jjl—*-aJI 

A y jJolitA 4 J^u J L Jj>2l L>^^? L^hi— 

p 1‘ 1 A i a jj£L>J 1 i Wi l^ />>U SjtjuaLiJl l-3jL i »~i A \ 3 (_£ 1 t^J^->.^LJ i- m i <> J (j^J 

4_u-uL>dl - > ■"& * 4 JJ 1 JJJ 4JLa La JP 1 j i«L^-t JjL^ILjU "i/ jJaLit^ i<G-aj_) ^pLU 
cjLJ> l£J^! j E ^ ^ Charles Bowsher j—ijL ^Jjl—^3 4 ^jL*J 1 
djJutj —LM Li 4_L-t£L ^L> (^tj 4jl£j .jj-^jJujiiJ 4 ajLi 1 I 4 . .-w^Vcl l 4i^tll! 
: dJi j^aj Bowsher JL_S .^c-j^La eijlj^kj ^ 2008 ^LaJl 
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' "* J ** " r " l ' i mLM 3 j jl k_3^iaJI I <J-A —sl * i a ) I p-uui_u_u l 3 ...| i _ J -3)> 

.«c^U_^yi p* i^Ldl 5ULU cjULmAJI jf tJtJliJl ,/.l^H 

SjjLS i_tJjJL_u <Jj3 (1)1 Ld-‘L^i-vJI <_y3 pL-_i£| tjJjLall L _$ a 

LT^l Pi —• LM d (J^ j ^-3» :4 _ij 1 jjl L&l^fl (jr B Aaia—AJ1 ^^Lua| ^lf- 

iSS* <>> <4—jl j ^ l( _y— cjSLkJI (Regulation) J*. J: ,^~n pj 

L>'j d t ' (jr^- l im ^l aj i Ljj ,« jl^iiVl ( _yjS 4_Lo LSUl <Ljj( jj| .Uj • .^."itl 

Jjajj \j^ A*i~t,.i* j^IdPjL^LAJ.1 (3j- lm <_y3 2u*j\ £^Jlj1 pi pL 

.«JLjLiU JUI3.VI p^ 

^UJi <ya pL— L^kj New York Times 4 aj^,s> a u jpj^ 

. i—L^i (Brooksley Born) pjj-^,^ ...^ <l>.j 1998 

** — 

(Commodity Futures oLLaicJLC s^LUl ^ 5 ; r I H 5.../, ; 

Sp^-^t gLuai.] (j ,—^ c^>p^ oj 3 —> iL£ ^Trading Commission) 

(jr^ dajl^uo 4 jL9jJ *4-al \jjlo JLiil 4_)li)jJ 4.l.xxja CjUUoju 

pWI ~ a J3J- L ^ pp$i cu—JlU .aJUYt cj^CjUJUj djIjLAJL, 5 
ijJLc. 4 jJUI L^iljjt J—jUL-a <_i—^LL c LT ioLi>-Lj dii!L>li pi i_ajL^xll 


-Ls La 4 jU ir J (j-LaLLtiwVl lj_ 4 ^JJ 


.jJo LU! 


I pjjjj ‘pL.,4 <i (j ^c. pl-3 oLjIj^JI p_a juSlo 

4A»J) idjLuajjjJI u —L. 4 j13jJI 4 j ~r 11 (Jjl—<_aJl (j-u-ujJlj .pr^JJj *—*J 4JJ 

LdAj . (Arthur Levitt) ^( ( _^Vl cJs^h^II 3 4 __Jlil pljjVl 

aJ-4 *UJJ^ ^J J ) <-LLl>.Y pjl .^-.4 

er® uk—>^1 (.ykc. .<Ji3j^a p-o liitlil La t Jlt>- i 

‘L>^J fd 4jtj 4 jjLiJ| pLjtdl ^JlvI ^Lal 2008 ^Ldl p^i j—ijisfl 

pi^ 4 j1j t« Iaj!^ La_>1 Jw 1 i _ l <. --) a -**-~ 11 \ dUaLlJI 4 j_5j ^ a 

I ^jj JL X . 4^ * L^J^L^La-* <. ]r\ i i' <-> i—fljl 3 jJl2j [ c 

^^HJI CjUj^sJ l LiJjj-Ui 4 jLj j> < MiJ V ^jl i i 


L-Sj> <0^11 
(> 


^ Jti—' Ju4> (Ih 1 l3'j—L^J <"< tXjjj 

L>^ pd* 1 ^' tdp-d^ (ji Cr 1 ! lij—^4' 

V* M 

- ^ ' LLtJl 
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ipiiMijit jUyi 


LiJI CjVjI J-4J J^JL=hXI (J jLj-1 iS ^—^ i^g-U (JJ—jLSJI ol 

^J3 jjpdU^JujSJl 4 Ac Sjit"i 4 <>' ^ Jx* jJc^Lst-A ^ic. 

j ^.LjJI 4iAc *2000 ^LaJ! jm-4—cujj ^ lu£i i^ujlll^]! 

«Commodity j* .jjMstlj ., —«SJIi_jljj <jp£l ^ 4-Uc. 

LiUj ,j\ ,(.-■> !jljS- ,..M s1ujl>u jjj-JLfl) Futures Modemizaton Act» 

l5jL? d JjjM I ..ill 4jfcjSJUO 261 *--J j\K. 11 JlSjlM 

^ %% 

V 1 ^jjjLIs ■3 t ^T t4_Sjsil _i_ b (Phil Gramm) c. Jjb 

<JlI1 1 1 ^liL AII 4^1*11 cr^ >J Vj Jjl 

M 

i£__oL_J 4-4-4i-^j>. J-ul2 1 Jl>- 4jl<juLL^ 4-u^j^AII OjI£^ > 4 a n 

: 1 <>M I I Ju Jl>- 1 LU-UJJ I JkJjL>. I Vi) I JLB ^j-j£-jjh>aSjl ^jl£ 4i,l a . n . fl 

4jV^J! L^hj l£I 4o/^1 

4 JljJI (JjU^JLJ^SJI (Jpi * L-A - i-L&J I^A :^lj^ L^-i-4 t ) 

i4jj ■ ' ^ jJwI J nf _<_uJ J j_ lo£, jhu-^L>JI jl 4^ill i Jufc ^Js 

Jlulj 41 V\C cLua-dJ t j j ? J} j»-*i—x-uJ! OjJyLh? V 4 -*— 4 I 11 JI ^_jI j-tB 

. 1 Jj mh 

j3 3 qi / a j.if_ 3^3 ^Lm 4^1 rf II jJa 1 1J ^ 

* Sj- A \ 3 4 1 I dXqlSJI 4jjh>J I CuJjJLuj 1 i^jJl ifiJj 

cjLAa^ (jl jJolitl! 3 —i jji x>T<—i_uVI cJijLual o i^j ^jjjLSJ! I 

(Credit j-jj ttt \ ^Jlc* ^JaLic-^ 1 CjVjI—j- 4-» S^-^liLt! 

4I ^ j t . tI^i > 1^ 1 ^>U 0 "^ * 4 * * “ n Default Swaps) 

4. laj*L>- 4Ui i_u 4-j cu->Jl 4 jvL>. ijjjjLiiil jlx: La —c 

JJjLL-xuJI J JL>»J ^jJl 4 _lB1^_oj 4 3K ^ 

SLclj^j ^Lj->JI ^Lco j ^4miJ Lfl ^LrfcrtM Julj iJ-ibl 

d.14 ^J^JLJ (ud1.11 UBS jl «Vi tii*£\ * ^ ^J 1 

^ic. * 3 1 .J „ ,,-w 4 lr J_3 j V ^ I 3^-3b ^ In n j . ^--uI^j 

jLiLo ^ L_ 4«Enron Loophole» «0i^—*1 ^-^ ]> -1 ^ ^ 4 *> j Lo 
*% 

^iLc, Juu J^ISJL CjjL^jI ^—jJIj i^LLaJI JLt-« i _ rr B O-La—liu , *V* , H 
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*( Wendy) o' >* <_^ c-<j>*JIj -^jjLUI <iUIi ry> 

U-uLxLJi f-Lj-uH ijr 2 *Lua£.Vl Jl*| CUjI£ 

4 * 

«* «• lit Oj^i Ur?* 2 jtjVt 

** ^ 

jlj-iVlj S^LUU jl-AJjl J LT^ ^ jyjjrffitl CxJ IJ 4 Luaji < LuLLl 

2003 ^UJl ^ SuJUl Sjljj ^julUo tJliJLl .<■ 2LdUl 

True Sale Initiative 3L ^,U _iJt 0 -j ... it iajll^j. ^ l ,^n 

fjj Jhj-^ ^—‘-"J uj ^ 5 lJ >* ^I j^a 0^3 • GmbH 

3^jlj - <Ij J>a jl fJUJI (jj O^J 4 GjLU CT^ ‘ 0 ^i>^ 

4^*^ CLlaaI tmii 1 o-° * 'Sjj —^ j' jj—^ Cr 2 ? J ^ 

•* li I 

jL^-s »iZi Lai!Tn 1 Lj i Lu^jI iKfW 4_i_i u_sj L ^ i 1 

f2 4 LJaj I iCjj jjiSj l< U^ 1 i4 -lS4^^oeJL| 0ju4> jJ _LaUJl 

** ■• 

♦ SjLaIL^jI lir^-aLLlI ^V^jLlx-j 3^>-Ltl1 Ij^a^> 

Lr^ ^3/ (j-A OJ^-0 <j-uL^-a 4JJljJ La ^ IfJ 

4-tL>i-LI c-xdlj-tiaJI ^-iLiVl jLL jmJI ^yi-H *<_£>>• f . cj!—l-jjL<JLI <> Ila 

t 

(Ih^ I i? -L£ C-4 -iaJ 1 ^ f*JL^ 2 ^l>-LLLI i ^ 7 _Ll 4_L«3j^_i<a duL£ 1 

yj'— 0 >>^ ^ :<L» <>*£lJ! * jii < /t «nj JM— 

Ly° Jr*LiJI It-LA ^JJ3 LlV! Li j^x .11 \£& , 3j_jj^aJ 1 

M \$ lt" 1 ^^ l y^j^i jr^ o~* iS^ 2003 

ijLt-sai, I : l^j *i r. Ldj^ l_^Jjlitj j-A Jj-aJt >■ 1 .^j 

jLiIu— lxiVI <—ajl ma j t4-u^aUJI <aJLU ,J t^,M< I ^\ V 

* I ^—3 jk-tJ V 1 U In L 4_Jj LelaJ LL j L^j V LiJJ 4 ^ Ljt-L I l / is-s o 

cL> jJij I -AJ 1 rj£. (_3jTaJI l j I sir ^jV o^L Qj-tj j i,.t ,l a 

L>^- L?—*-n£.LdJ ^g->V cdJjj il jJaj I o_JJ ^-uLlajJI j .S j— C-i L_Lii 1 J_t I a 

Jjii (j£. jUijVl JLC. 1^9 J 1^-51 J 4 -AjL i^ 1 k 11 ^_UO iij I • v nr" . ., 1 

I^JjL^ : l__4_i|j jjJjL>- La JjI_>> i<CuQj>i a [ LaJJ l 

J->J I jl jrVi^y I <UiLi£ c— i j— ^ a 1 1 La JuLc. <Jls Jl>- La^j . ^ I juiJt ^SiaS' ^ L- 

i^Lil lXj ^l—*JI pLcjVI *(New Economy) 

^ ^ o-^ j — l^li\ ^jl 4 Luaji 3jJ,l a^ ;(FBI) ^gjL 

u <• *» 
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4*dl*itjl1 jUUI 


M <lbLUJI (3^L<^ SJLv ^ _b 1^1ab L*£b + ^ ^i ^> Li ^~ i ^ .l 

*T* JjIjj ^ IjjJljlj <jl ^ mg. Licit iBjli^ll L-^jISLa 

-jja ill <jT jjJ-SIju IjjIS ^B * 4 —-U2.jl! ^jI^oU u-blla 1—4B 

id>l jlLcJI^ jLi_Lj !jb jls Licit uBjt i^H 3 jLb 

(jl^j \ <jil Ju j^lwLfl 4jit£ll ^jjLjjJI 1 

+k 

f l A I 1 , 1 L J lis_.q (jj* 3 * ~*-L 1 ^iiHB t Llc^ljI iLuUl ^B^J jl L I I JJb 

%* 

t Aj. i ^ a^ KfW ^£_>J 1 ^ '^ j U a IkB ^olaXl iJsj ^ It l_I3LSwo 1^—cLls 

«* 

t i a 4JiBLj %(HRE) ((Cjt-jlu-u| j} u ft » ^jLSaJI I 

f^ia *avi) I ^j-a Cj1jju-w i Tc^ i^ n (jl ^y-lt 

^IiJL>iI u_B JLft <j 1 ^H-Il ^poVlj • 3 jn«l t JjI uA,\ 4 J-ft 

i^lt jL^il (j ?—b l> aj— fJ uj^iJ—cr^ i K\ *^ <=-^1 

: 3 j^-aJtll £_£ij <J£ CP^ 9 < l t ^^ u£jH ‘ ' <Jj *Ia-oB 

Lull! r^l \jjt JjUSJ Jl 3B nJL>Jl Cxjl5 1-4N0-4J .cBjJ>Jt 

* j l fi"l i t it {J-A ^JUi-aL>Jl lB 4 ^ 11 i i J a > 1 j 1 

LajUI ^ U3££(}l i^o^j 

td} Ju>iJ Jr^>. ijLJl - alii JJLU (jl - ill <J^L>* 

.^UVl jUjJ! <Lida ia < al~v- I JJt 4* ,^IjJI ^l- 4 J 

4_iSLj s^al 4.1S!_liuaj) JH1 11\ ^^B 4-ajVl ^jl I 4 - u J a *-iB 

“ « »* 

.* 1 U;T t ^yS ^pUtl l 3y2Jl Jl*j j«J 4aSjyuS?l SjLJfclll CjI—J^ yju jU i«4lifej 

^jL5J1 ^yLl^iM j^^JLlI jiLlatUt (jl (-_<-*- ujJI L_)lyl! -i^'j •«^_ r I,L«Jl 

jLi-jVt JjjLLu^j (Universal Banks) 5_L=I—jJI i_3jl—^d' 


il, i. - ..j t l jjLa i^vi (_ys. Llj _LAij {jClm (Savings Banks) 

£jtjj O^J «yjL— ullaJ I 4 j i~> «"|? i) —fl,!v l 4j.,,i„2.,t 4j^J- UJ ^-Lc ySlyjj <t--jJLII 

, Ijoi \ (§j'r I_3p- V 

^Ccwl { J^~ if. I—i-uJU Jjcj j^Lj \ JySj U (jL^ 

f^pt (jL-fl t g\j}\ J& 3 .LuUVl c^jl ^U 3 jL_Zj 

.. A < n di l a Us ^ \r. 5jjl__SJl Sjl_tuJI jLij>.SM <m5)_1_Lc. La IS\ 1' 
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-U'jlHUU 


<(t * .LlI 4 i^uj^-S)) ujnj ijjLa^ST i h i u^j 1. i a j. i_>> 

jL>J 1 I .Commerzbank _u^a 0 - Aj .(Martin Blessing) 

.j-i-La J^lj (Klaus-Peter Muller) ^lu ^ 3 ^ 4 -uUVl. «j i.-Q t 

O' ^ 6^3 -criU^I t£#>U o^-uj 

(Hypo <(dj-LJ _ Lm\ j-L-i-diM ^yjU .^1 1 —fl^juaJLLj iJa-Sfcj jLl-^ 1 

^jL5jJ! Jbcoo <y& ^—iLUl i^ll I j —6 <(Real Estate, HRE 

ojI^ (jj) 4 u -i^vt l-lu j) ^ ,j,-w i^Ljj^ ^ju.j n_j 

fLl 4.*.^ Jk ♦ 4_jjt Sitl ol Ju_i_o i i\ ^ iC I i3jLc_ JUI jy- 

SJ j} J < f t (jylC- Jj j-J M-J 4«d4_JJ _ L-ot Jjj l i^» A Jl^_?c-J 

4- LA j-4 JSLi 4-I^-j —cJI jr^rti <jl JULC. , i_3jl ^11 £y* 4j jJij 

j-jLlJI L^^-uaJU ! jub ir^^iU 4rvj {i Depta» ^ 4 . ...iil 

frLcJl ^JjLiiuQ ^y£ i In fu n ij[£ ^jJlj *«<-<j*r t <<j J-Jj j} m A» jf l_ 3 *_u3_t, 

(IwjL^LA 4 -uTl! I l 4 I 4 < Sj^OJtX I p 1 {U < rt \"t V £ 4 , J.fl1 

Ijla ja: I—ojlajj * «LljULV! 5 ^ \ t ISXa «Depfa>> l Aj t ^ 

* LuU .1 ^3 £3J ^jLoIiJ dJJjj I JuJjjJ * LJSj-uaJU 

^ c^iJjuji 5 l—i^Ul ^ Jj! «Depfa» l ^ 

^-^jLu^qJJ a^ljli < u n 4 oC^ jL^I vie- 4jIL*J' JUI Jlj— ±-l 

(the ^j<^i^> (j^yJ t—i^-ilnll jlSjJI J) jj— a 1 3 ij L.ah lju_> ^jS/ 

jl» 3 ^. J^aKJL cjjL 4»1 ,i 4 <:. *)15 .market for interbank lending) 

4 rtjl < (Jj ^j 4 >« t ik_3jLu^_U (Jj\l 5JjLl1/i 4-Sj 


4 _>.j (jr^ «Depfa» L 4-4 <j —tJI 4-w o>^' J —^ 

r^-LaLk-U 4 -JLc. k. Ju3 <-&) 4^11 IJ Jt Sjhi lLUjj t ( j^3 jju^>Jl 

Jjj-SJ 4-Ij^Jo ^>^>jj3 £-ifl (jJjJ ^3 LJ*j 4^1 U 3jLo5 

J-A u-<SLjjI i^yiati! 1. JL^jj * jjLua-4 ^ja jj>^J I ^JUb 

^-3 4-uU.Vl t_fljLu^JL! ( jr i^ ^jLhII ^jJI 4jI j Tli^iH ojj^j 

^UJI ^ •^ h uSH jU£J1 0^1 Ujl^A ^U1 i^jVl 4^ 

(j-4 4 jUI 9/ dJj^a JlS 4_3jl_Cxjl^ 1929 

M 

S^_jjua!s jjLua-4 
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MUJjll jLArit 


^ ub ^ 0 

i JL>Jl id!jjdjL—^ J-uaj'j * *4^3 4 ojUr 4 h>»« « u>$^bd (J^ ‘(J^' 

** 

l_9 J is^<i'°>» . A , jd>J' j-dsjJt —Lc. ^—iA -“d-dL 

4 jLa La Jj 3 j t «4 jLuL>-j Ld>- ^^LaVL IjJ^J ^C 1 *jj—< d (J-3J _ 9 j g ^ 

CjLLstlLVL *|»LVl dUb Ly jz J^^-us C<j15j • d*J La_i3 LlIjjjjjL— i-u 

ddbedU <_jJl>JI oj\ —JUl>.Lj LjLaL ^ j—-ojll 

<~.»U < l ,.r...uii;l Jjj ^xa» jLdJ j-^- 4 -ij.Lc.VI L&>>^- 

'P.^Till usju^i t (jr^oJ ^-LJUI o^y ^ 9 • CjLLai^l jL-A <A 

. .^wl ' J -~.4 | jLa . 4 -c.l ,,i 48 jjLtlj V 4 j j 1 In 11 4 J^j—<-JL iy* 

^C. i—a-I'LL' Jla i jlj ‘J J ir^ ni l I J_& 4 ^l1ao j^L^j ^—3 

BaFin (JU.I ^3 L -° 4 -LaJ —ui jba cy° ^-‘ 3 - i -*- 

J^*d> ^ 4-uLjJI ic.Ldl ^ Lu ^ <_a^juaJ,l 3^-1 lA oA—■“ 

. 3 1 C 3 L. «Lu 3 j^j ^^^a JxLtlll ?sAJ (Jjl9 i^\ 4jjh_uV1 

( jj J JliAJIj (ju/jl— lJI i_3.}L-d.1 4_ « -a- > » 1 1 c,—3 

.4_ajV( (>a ^—k- (_^i orA oVji J—o —“ *>° 

i" i jC «t ' i a j 1 1 1 < a> jj 1 4jj\JLV 1 4_43SL>Jl lj j? j j—> iLj 

4 _ialj^c-J cLuteJ (<J J^kJI I JJb j! j — JLC. . <ba^ajj (j* l 5 * 4jL^3 Cj—>U 

(jjz. cjVjI jJli ^ jjLjVl ^JjIAj (<^3 . L^lJU 4^al^j V 3 3jl — jiWLl 

u^' ^Al CJ—I ^ 

^4^41 5jljj (Jj ^3 J^-“ji <>“ -V ^ A>.Vl 

3 *^ ^qj^V! Jj'jlJLJ t d JJJ iSdl > 3 (Jorg Asmussen) 

; . ~. Qij .~. |^a 1 j 1 4 _jL^j V di 1 1 >■-<■»"< ‘ ". ^ 31 aL I 45-1-A (j I ^ i~ iL-a 

.(JL dilli 4 j»4_lL1 ^1 di^\ J-U- ,J r A frl^Lt^l Lr lC- iCjljdl (ji— ( j r 3 

dl Jj^j-jj Luil (jKj . jjiLo 3Jtij dlj^jj-oLldiJ 4 LxiajLi IJ i nn i » ) 

Ji^l .djVjl jil 3 ^-j.^a (_,!£. L^C^UaV j\ J-CM—ujL 3jLL T u-uILj 

^-Alh A 1 ' 1 idUl >i3j 

^liVl tfjLA J& , JaLd ^^3 • (Jean-Claude Trichct) 

+• * 

ij* diL da (Fortis) ^yudj^a j^LojJt i_ 3 ^d,' o4 b A' 
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CjjL£.f Jl£ 4-uLiajjjJl 4^3^£L>J| (j\$ 4_ija^SL>Jl SjLC.1_<_uI1 4 jvL>J1 

Jul Cj I j \ rt 111 (Jl ?c_q JLa, liLJI < £j t 1 ~\ I, l ^_wQJ SjLeJI 

^ cilljj .(Bradford and Bcngicy) 

Aia L> JJ L-flj 1 id1\ a JliJ 4-4jS/l OoK 5_i-ll.11 £ju& ( _ ;r ii 

* " «* 

^ 1 ))J ^lu-J JJ J IjJ (JJ i (1 < i ii fl 1 ^) LuoJ d> Lil 1 ^ JI CJJ I J I 

•* — 

^ utAU U_S|^->J I fjfUi3J-J& - Lubj I SjLUl tfl GJULJ C. j! as>\ ^>1 

*♦ **» 

C^l ^ ‘>^1 Jilb 4 jJ ♦ 1 S^-LjS 

c>° 5 CjJ O " 4 ^ V ^ *4J^I 2 ^LuuVl I jli 

LjI JlL ‘Lqj'iM jLp < 4 jI J OjSjJI (jr^J , uJLLa jl U-A <_iJUU ol inmjJLl 

^l^of ^71 V I JLlI—(-ujIj IjuJ^jI Lil JlLj * I^L*5Tl> 

^Aj 11 1 jus ^hjjLu^JLI 3 ! 4 jj ti-Jk .1 jjtxlLj <i J_4jlj L« JLlI 

. LiJajt CjLj jL-L-al^^l 0j^> ^Ll 
4 1 ^ 1 jjX. L^jt£^ Cjjj iljJ3 4 jjL>JI Jill CjJu 

4 * *4 

LduUJV- idJJ Ju L-jl t I^|] I ^j\ } « L^JU J 3 »4*ll f 1' L lg 11 ^Jj ^ l^fll 

«* 

1 J^L^3 4 4 1J11! l^U ) < A <^"1 f A ^ 4 lii _ J JL>- 

W M. 

4^,Ll-u c n4.^1 J_j3 ^I ^3d Cy* 1 o Jljw. 1 j^Jl 4 -c.L-uJ! 

j C^L*-1-411 jluijVl < 3 ^ 4 ^U 3 J 3 -I J 3 I JuJI ^ Ju ^j -4 4 US 4 

** 

4_uLlS/1 4 jjL?clxII l Ajl t^l I X Cj Jl^-AJ 4 U4^11 (*> \ A l— 4 JV 3 a i4 ♦alLl-jj_l^jI 

j-LtJ 4 jJlSj 4 J 3 J m i <(Cij 1 —l-u| jJjj 3 11 ft JujjJL ^jLIV 1 I 3 3 ml ,tJ 


idjjLlS/l i>3 3 £L>J I 4jLd^_) 1 JlA ^jLcTljV^ 13 4 3 ' ^ ^ 35 

^1 ^I_^J1 ^ 2l^U1 c^jLu^I 4 ^US /1 ^3^1 ^3_^s j! 

4 C ^4 

^■jJ ^ 3 -aJl 4 tl n*C tl ^ JlA CJjIjIj <—£j f ^ t,l ^yu^[j^\ 4-1 L>* UbJ-ulSllj 

Ig^lliT- (jl ^ 1*J ljuA (jLfl -1-3 J-l^ • { ^JJLA 

44 

4 ^jJl >-3 ^Jjl^ (J3SJL4-44 4 -j^iI 4 -jjl^j-U < _ T ic. »Lc^dJI ^jLJLlj 

*4 

^UiVi 1 JJ^aJ 4 _iJL4 t 1 —lC-I 1 ^r -4 3^^ 11> 4 - 4 3^->JLfi 

jjjlLsLiJl l^ilr J_i-«a_3fcj Ljr ljl 4_Jb3^tl!l Cjlii 3 ^JwcJJ aLc. ' jiA<A3tj -_ jr jJI 


l-^\J^JsTci.^l I dAjljJl d»x)liaj^Jt d_vll ^_A l-LA jli . j^»JI dJJj ^la- (# ) 

. [ 11 .<tjSLij^oVl 5 JjfcTLl. I Jl)Li'i , jJl (_^3 1 1 1. ..~i 1 1 iaj! 4_il_D J-L< 
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4«JU*f jlf jUMf 


2 u_L^ 2 UVoU jJk| JH 4-1 3 U.- --. VI L 1 '& >4JJ * ,^3J ^ 5 [JaxJI 

jLZilL_u-II jl* 5.1,.«,n~i 1 :j3^jJU ^ J u l I 1 

4^3_iL jl^-La-tl^l J 4 J^-lljJ <3j^j 250 J-J pp>aL*U 

♦ o^i e^i (Holzmann) ^jUmuI^a *LlJ! 

Llui^I t^JuVl Li—uuol l^ljJLa ^jjjj 3jl (. V tfc i i t I (jj 

« •* •* 

2 LaVl V (<LcjSL>Jl L^j-S OjLi-«d jIjJIjI 4jl^r i LgJ V jl^—lul 4 jlaf 
u* A s jJ£j-ld4 ^ (jlSj * (JLLI JLu AjlxAj <£*>.] 

V 3 UidJl 4-1_ LJJ 1 J I il ] 1 a.^ 1 » U < _ <*jf? UjL^b 1 \c <— <-lt. i 11 

Jjj a bpt * Lj j IrS \ < L^cLuo 4 _j— lm[ j 4 u 4-L^jv. r^£j L^J J3—>^3 

■* 41 

1 Jl^-J * ^LuaH_ l.u-a ^MjJ) L^J { jx^jjCu <jl <_p.ll Cj^L>J 1 * 

** 

j-tp 4 j _A (jr^* LJ 1 ^ (jLtVl 4 ^>.|j 1 - 4 <jl£ - IjlJLI 

* 1977 >1 til Lzr ^ Cxjq— iij lIjj-^I,,^ <Lap^ LgJ c . i ^— 111 

•* ' — » 

^oJ jjr 1.1 4>apC ^11 (RAF) ^ 1 ^-j^.^Jl ijp^l ^-jjLa^I ptl *■ 1 iil_!j 

p I l 3 i S^JL 1 £ Jub 1 ^ I * i In 4 Ll. ■ i.u ^ 11 ^3 IJ3_>-t-4 

’ H ** 

IJLA L-axbl .(JLU (3^lj»«-“l i_r^ —“'LiM 

H 

1-43 1 4,tA-L ,^-fl * l^Jr. ilill {j\*L _ 4 J 4jj-*juaJI L-fllj^laVl 0 J—^ <jl 

^ >U^ OjI^I Jjj ^jl^\ jl^l ■■* Uj 

fljLx^aJU ^jpX J>j <J3— LLdIjJLI <- r *-^— i 41 j < a iS&£ 


4-a^I 4 1c. ^vj>i_> L 43 ^ j» *\ 11 jl 11 & 11 1 3 4 *In L: jJl I In I 3 JJ Tic. 

i3 Jl>* I 3 4jl3j 113 a ^ 5 J (jl ^J1 (^j-UlLd 1 3 J*! CxJti^ ^yJLUl jl *414 VL ("r rtirf^C 

M 

I 3 u, il L-bjl mU (_, 1 ^ 

4^1 < 41 lj L-9^ i^^ll Cj^I^J Lilt 4 JL>J| dol^ 1 ^ |j A J 

* O^L^TCW VI l^U-U I Jpjfclb Cj ijj) l Aj JUI •^t^-i-O I ^^ylCr 4j l 

Ju 1 ft 4-ii.^a 4 l-LJ^^_lxj liLti ^yjl LaLi4^3 4J1 mm t L>J J.a 111 / iMp 1 


t < i t _ t— 


- 4*1 Jjj jLi^jI (jt iw^LL! ^LlciiJl ^ —(-uL-u 

4 * v. I M 

4^j ^ c-3jL -L^Zl il ULUj jiuuJ 1 —flj\ iS\ A jLx^jl (^1 —J 

CjjLiil . 4-lluitil <U-tLlVl CjIjV^JI (jJ{ 1 a Jjjo (jy^il { _ya^juaj^\ 

i£j^Zllm ^yalllJl ui^j_i Lilt 31 4 £j-4^J| oJJt ^j( ^jl"l j iwtijll 
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.LjUb 4_^^ t L^i 

>* <«d CxjI^ i^iuill L ^U. id^Ju jjs> tt _a j —ii ^jJU BayerLB ^...i i 

*» 

* JJJd jLdf' ^ Jjj ^#]\ ^ tiiLojfcli_<_u>» 

yja udLujVI V j-Zl j Jj^j xh*^' ^Mal <j? I jla <. a,;-,f 

^yJI oV L^jLua_oJJ 4^UI Jj .-It 

.(the market for interbank lending) j~^k 

6^ 4_LJ—uJI <U>SJ L-S^j^I jl if |JL& 

^ 6W (<uUJI <j!» ^j JUi ^ 4_*^tj^o 

^LuJI <l.— fi: ijl=^ ^il^i^iicj —,_J Jjj <^L» ^j 

Jj>4lil ^SbJI lJjj^ nil 

*» 

<jL*J 


^Ul ^UaJLTf t_»1jla^l - *lia£yb jl^j 

ojUitlj ^ i ^_^VI lju* tjl . ubJ 

o a-fclt l oLjVjJI o —<&a ,^3\ cjLLJ— uJI l^ T uSujl I r \ U-l V) ^ Ur ? 
l^tjU u n i^l l^j_^ ^^UjU -^JJI ^ 0< >>* d,(^ ^Vi 

iiij ^ ,,^t JljJj ^VjuI Js 

Jjlcl {j\ d=La (J-I—L^jj ijcJjtlll J^a L yifc3 . (isij(j_JaJI a 


'^■“^ dd do3 (j^—^ (<d «(J^J <jjj ^ 3 ^L<^ <~3j^i.a 3*/>L3V! 

(j-* J—>L$JI fi£JI I It i 4 -£Lj —mJI rU>- ^ylc. i 4 _JUI ll> 1 . J11 

JL*al 5J — luLlm <jl>. jJs jj-d >j o^d jl—o^jLa . 4_JUI _» 

CjLa^- > JI V (l— gjlf —c-uJl jl 14^ *-^ 1 tjli l « 

-iU-U 3i—■ ijj <lLajJ| iJ7 A <o-*j_pj .4jy£jUl L_ajUcUI Vj 

.^X^' juis ^tUl CjVjUo , 3 ^ L7 ic.) 

*% 

* LcLJjl ^yLfl^l Juis jU^l CjLlU j_J=u 

tCi-l_p-<-U Uj3 <JJ-^ 4 j . rt .LL l . I JUI (jl (jyU- U>j- 4 l^J 3 LUL ft j _i-tlJlLa 

* ‘ iCL3j_ii| Us ^^uS’Llu tjLajd^C. ( _ y lc.f 

Lt 

Jdb : Lbjl 4jjLrtlIl 3j_uJI obl^ii-daVI ■-. Ltt£ 
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ifJUriljil jLAil 


^jJl *«London Interbank Offer Rate» j^AJl 3-ula 
3 ljI . C ,1 1 ^l U 2Li^aL»Jl 3J—IsLaJl Cj^Aaa „ U .A > o —fl 

asm ^ 3.11 (>a ^jl 4a 6^ oLiLl^j J>Ut4 .i_ajLu*ll 

1 $ .>.• 1 < j» J ...~t jl jl*j ,_uVl I^jjlI Juu u^jl u ^ lla .ajU.1 (_-3 6.44 ^1 

. S_Lr>-1J Ai_J jj^>~ Li i n t j 

. .~1U . 3_5jJt ^jul ^UU 1_uiL^o 2 uj^I 33^11 r, ...a? o4l 

( _ r a -5jj)q«U £>Jj Lr^" AjJlS-1H aJjj— i^JI (jjS L^a . A j ^1*3 CA— 

U^J • cty-^' cAs ‘4^JJJ lA ‘' -A^b 

*• •* 




£jl _ cJl <_y-aJ3 A^-j LijUa-^J ^ b —3- LojkLo £— dsA 

‘«L>°^ >jt *cr> C^jLdAJI 44? 6-^ J—4 i£. 

Alistair Darling j__djD j-u— a-J' 4—3jlj .(HBOS) 

crH a— uxAj j-j- 4 (jl ^A a>^=A oU *-^43 — 3 V' u-* '- 

Ijljb^J t_3ji_uaJLl o4l£j .(LlyOtls) (cjjLJ^Jrt lJSj-u=la a_ 

Aj ^c_) Ju J^v ^Ju-<aj <J£ £-0 iA j Jloj aJ^j— u (jj >i LfljjJ Luj JoLdJL^Vl (_A- 

Dresdner ^U^/l £ I jA >■ JL>*I *■ ^ 


njaLLq 


i ftj l^i. 1 cjjL^jI jlB JUU ^j- 1 ^ uh : Bank 

*wjLqLaj l jLc. Lo 

44 

^ jgA .Ji-JuJ! ^yic. AjyjSjJll c_fljLuaJU j —X3-I Afl j-ciajJI 1 a* O^J 
^1 «jVj J —II CdIjULo .j^a Ij-jSS A—jjuLill <_ T* ' ~‘ rr 

L Aj l I^>I 1 fl '\ a A_jjL*j \_o (^yS^LijJ ,JII 1? Job I_aj l I jn 1 ,1 i- nil —i-u L^jt 

M 

Jl_jjlj JLv ^ylj I~. o nr- wl <—gjl ^ Xl L^JJ . A-I_JJ tadl (jr® i_y^aj 

^J^SjJ.1 c-S^juall Jua 14J i L^jJ[ gr b ~> * > ^^11 dll— c.LLl-^J1 

^LUl ^ ‘^4' Jl —^11 44U ojj* JjV 

1 1 1 a . a i 1 1*1 1 nr ) ^ j j JIiLj_a » LlAjI . A . j^~ 1, 1 

1 ^ i*i ^yciaLaJlj Lajl—i-u A_i l 5 *-^—IajXI rj—cd—Ja_» 

r» 3 -A 3 4 A_)Jl4Jl!I aJ ^Jk _LxJ! (^4jd (jl JLu .i tna^ jJjjjiUJl dll- 1.41,1 iijj. 

a .... iU _i AjjjuJ! SjjjJl aJ 1 ii >0 Us a jLuiaj^'Vi ^yll AjjjiIIL A 111 yj 

. J^J.'lM.J ^y lf ■ (Ji 13 l^j Ll .ll i *^ 1 1 ^ 0 < l> ~^ - 
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** H 


L^j ^ i n ii (jlll 4—^ J-a tijLuil jlUIj £_jLs^J 1 ajjt ~ 

Jj t 4jjLLoll <aW jA JJ5JI jl jVjjJI .tluJuJI jjJU! AUit l 

L^L: JjjUaJU j£i ^LLUl j j^_A ^ . jl Jt) , „L, jju^S OJukl ^1 4-SiJI 

*• a* 

4jj_«La (jLj jjjLjJ! Jj-U3 4—fljLuaJLl ^A ^Jol■ ■ ■" 

(3^ U5 *<_*HaJI JLv JU1 ^ jjt djjLfi <—SjL^ll (jlj tj alijL) 

jLuj eL- ‘'-Lj L<Lh i4jla (_f jJ! t t_3j_<-aJll (jlj /:.I 1 

41J-A lr ^ . LiijUoJ *LLc 4 i't«. 4 ^J~t U 2 >. \ ^ <tl tZj^LaLxl| 1 ^ -«- 

^liaj ,4llil=»j itbf cyiLLI _laiU 2ja^ V 42ul\ ^a(^j 

er^ 3 ^ 1 ^J - a - ' w ^—^9 JjIjCJU . I d i t l u loij V 4C r wikjJI $\ 4 lira rill S^xclfl 

j_iJ) 4 a-i3 (J.a.i iV) 4 —nuA i (jjLn-d jl»-jj Ojlc. La 4jj£j_U > dj l .^>1 I 

oh 1 0^ l£“^I (»LIajJI \JLA tt-tAjJI 3j—C.I j3 A L Y+ .JjljuJLl L3 _Jsj^JI 

**• 

5 ^ L i< ‘, x L 3 J3"^ ^ **' 4^jlr»~ mij f^J,! 

IJ45,1971 ^ U1 ^ (Bretton Woods) jjjj ^ ~ ^ ■ ^Lt»j jL^I j_La 

‘chUVI ^jJLlufljWd J. i»V l ^jJI J£ L£ 4« <Li A j ^ a l Ut) 1 1 

,# 1 jjI L^i A>*J u-b® 

Sjl^Ls^JL c. ^ LjjLa. Li}L£j C7 l a ai JJA jL^jJt ^ 

e>—n 4 -^Lv ^ 04I—£. La L_Sjl-ualls .c_i_AjJI 

3bj^^ t^l° ^ - i ' ^" ‘ 1 “" CT^ 3 • < ^ 3 JJ -^J-^- 1 Cy 6 J-O-ciJ La JjLLa 2 ^ . a \ cfljLi_ ljj 

t^jl j ..i l l 1JL4 jL^ald'^l iLjLrtTuj . L^J | d ■ 0 CU . 4_ijLdiJI 

4j1=l»j ^ (_£jjl j— oill iiLla-j ^jlusU i(^jLLs a_aj) «fiat money» ^_ c. 

L« (jLSj ^ ^ «^ijj)> : I-*Lx*_a 4 j ijl ^/ 4_aJl^ «(JjL x3)>j -d > (jjLj: 

Jl 

La j Lni^ Vl * U o xlj ^ 111 at ^tnwU j*±C. JlSJJI^ (jf 4J Juj] 

1V5I J‘ (^Jj Sjl—ii)M l 

L , 1 ^ ^ 4j >LfliJ 1 4 t 1 ^1 jV eiLljji 1 j ■ . .1 t4i4n<pl 4 1 i $ i * (j 

.LjjLu^Ij Jjfc i-^L^ jlfl ^LUL)^ ^ 

*[(^•>^•^1 * J A il? | _J > 1 I ni l frll rt * t t ^>LJl 

t I J> -l ^ - fcjl c-jL*^ —^jjJI l j^a 3l n~i mO « Fi3t a 3 jLu^. f 

4_UI JIbjjj : I La LaLccaj *« fiat lUX v ;^iJL Li Jjj A_d3 ; 3— 1 4 JjV 1 

Ia 2 j i)j£j <j’ ljj! ij i aj^jji j? ^1 SjLiyi SjUl^vi uaji .«^ jisjg j^_, 

.[^w^nJ,l| , M-iti IjLaj 




295 





11itl cj lr\ a ^> V1 £^LJwI >,1 rt *\I ItA-A (jI J-U . I ^j-a ^V*J^ L^ 

aj 1 i ^ ^ 11 4 1 JuI ij.^1 jjj V ;4 £111 <jlSLo 4-iJ^Jl La j_L*^ . 1 ^J I ^ — ! LU 

^jl£j , L^jjJ La^jj! C ~A\ JI^SH W^L»j ' x ± m ^ l^ ^ 

jL 1999 ^LaJI ^ ^jJu^SLIl (j \—>J ^ L«f X$ <jW— uj -^>^- 

1 ^ 3 )) * ajjW^JI 4->li <ii£—(Jpj-i c-^jl i ^ iILj 4-5-JI aJjZ. ^ uu dj 

.» *> •* ■** 

p^ > I a . t_ j a JlM Laf <i**» l /a i 3 i^i al *"i 11 J^l 4 4_uL cu-j-uI 

. <( I JLi t ^ Lftjlj 4 j jJ^LtiJI jj l i- rt ljj 

ijL>JI aJ l* _ a 3 ! ij^ _>-u 3 ^ t_ila (2008 ^\jJI d * k_ £3 

^ju^La ^ ylc. i Lt-iul <^ - Jj ■ t*s ^a ^jLuaJj Lt^- ^^q-) t4-uLtu i^Vl 

CJjLt-a jo^jI^>-lJl 4 <jt <UjjJ| ^Jjjl—^ iC^jLuall 

Cj * /U ljll _ a Cj\j fuc 

** *" 

^j^JLI I JlA jJ 4-cUilj 1 jjm_l-u VV| /ill V i L^^jUIA 

ujLila jjLj 6 — a >-^' L? — 9 J i-sj— 

4 .A ~\ 4_j JLflj SjiP <jjO jJ Lo ^jLiL,i.i. -> . 4 J l i I rfV) ^c. i(j ^ I ta j ^a 

Lfl^ * L^t LT^i 

^jlLL^uj ^j! JUkJI ^jL i^nl l i^ < * L^JuUj ^ya 

«% 

4 jl^J jjjj j^Aa c-. ^ .i “J ^yjjJLa . ^IjL^ 1 J- 2 j ^yji ^jly_L4 Jj>>j 
jj ^5 jk^Lc-VI (Jj\— UJ^J LijLA> j^Luajj i^rylaI 3 JU jj-a -r \jj 

U* Cjt jJ>. Juo (jj» ^Jjii La J£ « , i >^ (M^ CJ-VMf 'M t — 

^ ‘- 4 a (jr^ 1 ,L -®J^— 

i Us l -w VI CxjIS ^ <L* I ^il 3 jjl^La lXc. La 4 jlklLi V| <__illaJI ^Lj—< i[ 
£ya tnJ_>. ka l-iA jJ' ( 3 j— ‘SJ-*' ^ 0 ^ • L^Jjl-La L^jjjJu 

(JLSa Cj Ij n > a ^_ylc. Oj'aLi LiJ^ 3 a/i I all ^jk .3 . LoLaJ < w* A jJl 

^9 ^Lll>3 <iJ Lytj La LiLuj! ^^l. 1 ^ 1 , 9 VI ^j-a t^jVI >> 

H H 

nd flj iyi/ 1,1 LaLc. jV>*i < II M 

(_LJ>-IjJI ,jl CjI _a^SksJl tlilj ellIj 3 ln"t 1 4>J-A 4-u il-^ - ^ —Lc .3 

CjJlSI <J 1 j 1 a 3 S 0 JL 3 tJjLLhjJl _ ijiIj CjI—>L a <^ ^j^Lc.} L^JLa ^—j ualaJ 

JLa (j^a 5— aB j i ^i U ^a-^jLil— >-u^ ^^-3 Lo 1 — gJ 1 1— 4 iilaIji. 
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aAA jUcSLi 4 j^LJ 1 I Ail^jl C^ol£j . 4 _jjL* 3ju-ojtj 
-sL^Vl Jj-i g j)b>-> J1 aJl A LssjUt^l jBl (^jLi 

^Ll . I t ! *! L*^ —^Aj t.intll I JlA Jjl Juj - u \ jjjS, 1 1 

4^UVl CA^I t A-jA^I c^ Jcr k. jjySf <j*o ^oj -oUJI ^ 

M 

Lt-®J CliLil-^>- 3-U-^jVl o-w Lgj| 1_ <>ij t 

* iJ5^ u^£p Cy «CUji Ls ^ o . ;->l L$lt ^1 4 4 jjL>JI ajLI _^u>JI 

*»■ * 

(JjAlxidl lA-A i4__jjL>«J1 CjLiI—i_uj>JIj lZj (jJ*. JudJ J},? 1 ' ^ 

J i ojLj-uj* (jm L^ijLij 2bL^>J 4jjLfclil i_sjL^lII <ua ^a \ , ^jJi 

j^LiL*3j L;r _Ul i_BjLx^U (jJlj j! i -kj —t^aj.1 I juk 4 _JL». ^ 

—■*-“ >*> Jr 1 ^ i3-j l o <of t o a$j *Ua^Jl ^—Lc. <d Sjjl^ V * l 

i_SjLt-o-LL3.^jl -I^a-U ,^_ya Jl^ |j L^jJju ^j^^Laj 4JU Jj) 0 _a 

u 

^_jl^I^ , it"> jij jj j 1 il ^ 4.6 ajlAi* jJLi-CJ 4 -tiS lI'uZo-iJ 

ji jL^m y ii.L oi *ai ^ .jjji ij_a 

440 «<aLL> 4- lJ°)j ts^i a <Lul^j_<i ^_£ »J n 4_1jL>JI -~.l ' i ,..^\ \j 

l 7^3 ‘3J-y 4, ~1 JO Postbank l_s 4 _p[yj_« ct43 i 3jy i ^ <l■« 
350 Dresdener Bankj Commerzbank .^n dUi\y±A 

AtjjJj o? t . ,-»c V .4jjLuiL>.VI iAjLjLcJI ojjt> ^ylc, Li.r.-.i hj *jj>> jLlU 
‘5J-*- 3 i—ajLi^aXI (jjjloljj.1 tjl (JSj-jjj ,_^cij!^3 

“dsa^ jUivI ^ Ljju!£ CjA^I j-i)>dl jf Ui.^’ 

(Jol^dl ijl Ajj iv r.r,, m I Jjj 5 - 4 LA)) 1—ajLuajo 4x.^xJe-« i_aL*_ L*,| 

tAtiij ^y^Liial L J A=> J*I JMiw rys. Aiij^ - 3 U- >.t jjh.i cLoLdj 

** 

15 

jL__>uVl ^jIaLj — a i4_iJLiJI j»l —jV| iC-i fllal j 

UjIaL ^ry-a^j Juy j Idyl » JjaJI oj^3 * 4_olJL Vt 2_O j£L.>J I 

^LIqj ^J| 4 i m i I Lj ^lciiT .,^\ j In ~»iJt <- 4i 11 a # i ^ j| ^^.ui j 
<Lrykl^JJ a 4-iisl 3j U , u ni l S^_psJI ^Jju ^ Mln~ jl V V*I v . 1 a 

u^b ilw ■ J>»a oi L)^-«e 

.^u=ai ^ A tss\ 1 
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<L.j VI ?j\2u - *L» 

^jL-uJI n^> 4 _jJLI_3l!I JLU ^^3 j^. jJI A<n £jl— j^jj j_il 

d]jj-illl"i ti > 4_l 5 (_£ jJt 43l j dcSjJI (_ r *3 ^ uLdJ i 

* j i-^ Vl i ft I ■ . .S\ 4-iLt^C. JUU (j^S • dllx-L-u £-daJ <L>.ljJI (Jl -lL* J s _P'IJ-'sJ 1 
^K-La1,1 p-Alj 4jJlcLlu 4} 4_JUI j ±)J Jjj 

_xJl liUj 3— r c_L. u^> 4_jjLJI 4ct—i-tJl ^ <j?—® 

IjLSIc. 1 LiU‘.Cx-U— im\ Jjj J MjH 3-il^ (J! (LLj— 0>L^f Gja^.1— u±A$ 

- * Q 'f J'l 3-T1 I^Lxlj ^o^jlc. Jl3 <—3 j-‘- ^ > U I j—4 3_sL-3 ^jl ‘ d 

^yic. (jLi Jlcoj JLiill lJljL^JI j-i£. IjLx! 03^—^“ 5 Jjl ^ a - a 
tlijLJKJ dll Inn-1II (jjJ <j9j . Ij^fl JaZLuuJ (jl dtxLcuJ Jjj JIJ^I I 5-iLd 

«l 

I O' 0 ^ n J y : liA^I cijM-di,l 

(j^o Ju)j c-i^J_ J)}\ I J-* oi J£ lJ 3 0-3J0 <jt ^ 0 ^ 

jJajJI 4^>-j i£-Li>-VI ^3 ^jSjLUl i4_JUU dil 3-iL® J-dj 

i(jL&j£~\ 1 * • "jj «dlij 4—ijjjji) i_3j-u^a j-* 3 <J£ Ldd idJjk 

: \ i ^ 1 1 jLpo! o ' Q j I,' L/ujLa Commerzbank t_s^ 

JjJ lA\ *(Paul Achtleitner) jJij^LkT JjLj .jJja jIjj 4^US/1 

.Allianz 4 ^>L»jl)I ^ Ojj—O^ 

to «* 

^4_JU' ^>jjj O- 4 J£ ^1 —Cl4 Js> dJjl—i 
.(Jens Weidmann) ^LuuLa ^j 4jj»Li-ai9^' J, l ^ ^ 

^ 14 f. Lj ^ l ) 4 , 4-La Li ^ t-s-w In 13^5Ls ^L4lL>- V l \ jjt 4x.^. mj < — 

»t~ <» >u-ajl ii^ 11 <J£ c-fllju-wL> 4 -JLa 4_Ln^v J 

c ^Qjh-Vl JubjjJI I ^-i-ul>-l <j) JjuJ - Ijm-^ —i-u-3tIL-ul 4-Lii-J! 

.3jujl__^ S1J * <« ^P >-i)y' 

' w ' 

(jl ,>1 4_0I^ —ii —^<1 I4 jJ1j-!I 4c.I— LJ dI j»00 

M 

. BjLjllu ^3^3 4_LJJ1 JLu , \±£.y* 4-LJ ^ ^3j 

JLilj J <1x^3J^-U i n tj jLjJVI ^L-xJI dLJ3 ^^ija 

(^Liixiu i y3 I nllAj . 4 jl^j j o*jV-i~ > < Mj L 

dJjl jOJU i ./Vla ^ iiOJl o—^ ; ^3 
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i 1 1dh j .<Lk.^La j_> 1 '.u> ^j-JI IjLA 4- ^ ljjuj ^3 j XjU a , o jj) ; ) ^ c 

*(*3^ tllii 4_mj^L^uJ 1 >tc.L-uJI ^^3 <-djjjJjLi_li , ,.l ^j-LatS 

Cr*l <-L)3a*Jj r.l . ^ j J3 -«iVl jLa_ lc! 

cJ J^ts *4 ajUuJI ic.LuJI ^ Deutschlandfunk 4_bUVl 4 x.bVl 2 L^„ 

•* 4 

‘-dJL»j I Jut - jl^j . «cb 2_La->Jl )> .'^2" (J) ^ j£ju 4_LUV) d c x l> J I 

cilli 4 JLJ ^b i I^jl^Lu j* ^ t La \tl ^*jJ( I U|/^ 

^-LlJ ^ J j L i li 1 4- 1 tt 3- > J' ^bVl (Jl ^-Ld J*JlJ| ^Ir jt l 

4_Lx>JI ^ 3*3 4_jJLLI 3jl ^-i~uL> ^ x v i cjjaTJ. 1 Lo * 5^/1^ 

(^J CJJ— S iVI CjI Ljol^ (_£JL>J ♦ *Lj 

%♦ 

L>* *0 (jj/L—ujf V £j-i-ojpa *L 4_ LvL . l l cLjJloJI (jL) i t .>>jt y it"._ Cu 

ui ‘ X>-t J (jT 4_1 j^_9 43^1_C£3 oLa^yualJlj jl_jiwVl <5 Jl4>j . 5 ■»- .^. I I 

Lc.jj_.ii-c jj ^" im Lyj 11 jibLj Lc. J^-UUQ L*~ • 1 •* i J ^Lj d_La_>Jl (jf j_& j_cS/l Lc 

*• 

-Ju^b JSL J^I ^ .aJLiJI r LVl ^ Ij^c 

<jj^jL>j ^jJ-llj oLcojjj <^3 J-oLlIII |jl) .3jL*JI {^Jh U5j 

** %% 

.tjy^y\ ^JJ ^—Lc. I cdJj 4at_ccu=> L,—c 4 _»—l-uLxJI <Lc.l_uJt >Lu ^yS 

^gj-uVl jU—i-ul eltLac- lm ^jylcv l-JLy .CjL uo jj_J 1 oJ A ( _ y 3 ^J-c l<“1 1 L^j 

3—‘- u 3- d 3 ^,3 7 j__Juj_o j— i_uj>- jJl 3 . Pj elf Sj_jlc CjLl>-!jj 

9 CAC ( j-ujjb 4 j^3.jjj j —llj-cj .<iUI ^ 8 FTSE 4_uju11I 2 

(Jal < _ =r JI ( yaiat_iLa .L^bjijjjac jlj J -Llyc 2 jU 1 l? _3 

t^' 3- 5 <jj 800 iJb l—LbLiitj! Ja—« 4jI .5Uli i_jVT 10 yc 

^jjLi ^ JAc 4 —I <3^ Lc dijc*. jc^lj ^jj (JJ __3 jljL^ll 1 j —jy>. jb 

oljjIaUI tfjuto cljlj -L_cLt 112 ycjdl ^yc jJUl j—ijl! Ijuk 

1 —^ *—L. <n l I j Cj LcjSL>J I i ^4 3 , c ■*. 11 (jyb- 5j-oJ I - c <^- 
<3^ L 3jL-oj jJI 4.1^ 1 Jl3> jjSLI . t^-Lc 4_“ ■ U-. Lc ^ .“. I i^. jj .11 

4Jaa*- (4_»_<»^>JI ^jj tL Lxfl3 ^Li 4<i>.. Jj3 Jl 3 L$jy^l 4_cjioJ I 

f 5 -^ 1 ^1 i_r^- IJ-^ bi ULsjI 1 jufc (jl3 i>L* 3 2 jLijj 

l>* 3-jjJ.I _ujj Lyl .^m ^cc.jJl L)_c 3 jjJL^ ALH cjt^ .oL^oj yj! 

" ♦* 

.cLa^JI LftjJI JLijlj (jjJ! ^uJl 
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a\a£- 1 Ju4, ^ L7 ^. l$A11 ‘£>^ 

Lc>.!j3 oL-sj^JI C-Jbt —lm ^LJl p-UltsAiUl - biu! 4_JLlJI f b^t <yi 

4J U JiU^j ^1 ^jb^ll ^J 1 —“i ‘ 

J ^v- c^vljj Ja duj£ >11 L-fljbuail ^Jj-S j2& .4JaU— J[ 

, a^.^tl jKj .4-^ <Ai^ jJj jljL-^W 4 ^Ll 2JI So^Uil jb^t 

^ Ujj^. eijluail edjL_i ciA^' 

** 

jjf _| u 3 3.5^ U>. S^-bA 4^jl—Ail AA cbl^j ijU^ai.1 IAa 

^ . fc .j *A . ^ Jl ^j^^^j-iLseiblS oA* J£ 

.4jUI Ja 5 j-L jIjlL^u^jJI ^ 

^ 9 <>■ c^i ‘0>>b? 5 >° *^bJl r^ 1 ^ 

jb (jl^ iijj . 4..brt~> (_aVI 8 (jj-5 La (^i l) 4 - 3 ^ O- 4 “*-bb“e_>l f—sLoj^ 
^ ^vjbJI I juk 0^ ‘^bJI r b*S?l L^u^lj LlU3jI ^>>^- 

t-.«\±A jba .Sj^axII ^LSj < aWttA pc. JA ^>ill o' A- 4 

. PJhoJI Jl£.L^~> SJ^LlScU LiUjj t L^iUaj^j Lli-oJ I jajl j l aIL-ujI 3 b-^JJ 
L? lc. [J-gJfcJl t_£>jbuail sLullVl C-lLusIj ‘(^b^l °'^—* 

^ oAa . *b ibb*di ^uUJI Jajki-Jl 

SjALbJl .ipb^SVI (jj^Ai) J^* 4 jb. . V >4..aj ^JUI Sjljj ttUyVl 

Orj—j-^—T A- 4 l£ J-5* AS cr^J * Oj^l> c?— ! 1 b-^>^ 

( _3 > i^a u-iJJJJ ^m-l9 J -cr>bVl (_3jJ-ail ^u—p^ jU^Laj 

Allianz j^L j-U >' - ^ r -3Commerzbank 

** >% 

6 lSj *ibUVl 4JUI ob^iil ^Lu,V V-UI J^JI u^—A> >A?>bM 

: JuitUlj ^ eiib_t>i^3^ HaU oj-^bj 

jryu La 1 i) Lr^ J^b*^ ^-bil J^JI OJ—^bj 

\_^r . I <*j l i^il l ^it t «l£.j_4jJI ^b>- ^b> ‘l5 J -‘- J ~‘‘- l <j^ A^b^l 4 ji^^>JI 

_\j; ■ 11 Lgj S aJUjj JLI -“»!« »~ll ijJbLaj SlTjLajIIJI |_ L a --^"j.' << {y* 4jbj*ja 'j-j-u^Li 

Jjla^ A it J^3b L^obi3)?l^jb^il c ^c r ^J i;r JiJI 

- J <;M I . u^it, 4_L)L) 5LaL>iil t-jjbLa tjj » 4_3jb^aili ^aj^kJI C-i-iblujil 

crb- 3j-a*il J>ij-ll ijM- 


*" V I " * 
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»4Jt jlHfciXf 


^jJs J[c. 4jjU- oVjIjJU a'jLA Ulo^ 
J-U. W ! 1 ^-aJlj j^Uaj^J! £A ^1 Urt il %} L-fljlgJt d jl_ijLjtIj 

Oy-£3J3^ U-^* ‘£±*^21 .ur^jJLkjytj jL..,„Vlj 
LiJjHjJ.1 4_djSn <J,X4 jjiljia" I Iij ^Jl 1 J-£l liljjj 

LijJI ^Uqj^I pIj)>II ^yi^j *(Gordon Brown) ^jl y u- 5 ;^ u^j -^] 

1 4_u 4^>J( 1 <>.i- Lij. L*LUi- j j ■ -.1 1 (jJuJj 

(3jL_oJ| I ^jljj ^)j LOyi JjV ^UVl ^ l_3 j_uzl\ yLA J* 

CulSj . <Lll>. jLL» 400 ^y, Jj£z jLajj 4lai- ^L*Jt £JJlj i^LLaj^JI 

.itdjSLv <— lUU^aj — !La ^jya^y J^Z —Jjj 4 iaiJI oJl* 

^UiJI ^Ll^JI Jj_Jl 4 -jZj^aj ^jjj^I JjjJ JLkJI pyjj 

** ** — 

jLoiVI UsieJ Ijjli j] J^l ^ J (G8) 

3^ ^ pJUJt jJLt _t^Vl 4jl^j yj 

++ 

22 ;j-«5»1-iJ iijU.) (jy ^ 21 J -IJJK jl-1 j. - LLL*. jJiia . If, ajg jjjq 4 jUL1 20 

IjL^I ^UJI .ing A , xaJ. 4 jUI ^ 24 (Nikkei) t 45LU ^ 

,4_iiLjLLa eiiljLaj <j52i ^4^ timis* Ijl.jM t ^LoU-Il 

jU^^I lj—*ijj c^iij JL3 4—i^jJU c-SjluaJU^ cA_ajC^ll 

t^LoiJI ^ja t( J—a-»-!l < 1 1 1 t 4 JjJLa»uajo 

Cr^ ji I *nimr ^—ill JLLa k* 1 i— sLji uj| 

i' ‘ rn -^ '' 14-A CjLuJ^ iIuJI 4 j1^j 

0^‘^Vl .^LU ^ jIjl^JU 41jU Jl>ai ^ 

i J Uiu i . l l *--^>21 I A i cZj I f f 11 ^ 1 * 1 ^ 

•4 

v—3^->J! jjV (^Ujj ^j -4 4_»_u La 

(J-<^9 i_3^>J I i 4_jJ U l Ji Ijj Vl j Lajjj I Laitj 1 j \yCuM 1 (_ 33 -iJ I t juv Lc 


jLuala^M l y i i_a^_>Jl ii-aj^U 4 _^>.LU! JjlaJl jL^jj ^3 4_,,. l..,.i l 

CjLiIj^,— j**]) AjVf ^ 4 _djVlj 44 XJ —i ijjf c? tUil 

+w 

J 1 ^' ^bjj ^ J jiLtj .dj\j / mMHI ^ lU^j 


«eaiil ‘ “ tlj ^43 ^LaiJI 4_^1;^tl J*jlJI 

44 
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^^jlj oiJI tgJ] jLki>^La »«!ja o^J ^4^ u^ 1 

LiU aj««“ T U o^l ^ <>“ U^LL^Ij . L $j£ 4_^.lkJ 

jj .-C, IjaJjJ iLdjl__ 0J JLC.1 JLS - u*A l£^' L)W' 

5 . >>jj |»11 ^j.«i i r>*ij Luiluo- LjLu Oj^- J < « '\ l b^b ‘.J-^4 b 0 ^-^" 

.^LfcJI (j;1 jjic. I a jjrtn i«fL 4is»j>Jt» J 

■ dU^ Jl dlA^iJ 4 6' ' X U 

jjj pi ,4wJI j*jj ^L*-JI (ilL^l 0****?^ L^ 1 ob^ 1 * 

.‘,\fc (Jj^a jjapJI 4j>- 5 ijJolic-U (JjjL-uiS .C^J^j —<-u <JjU jb^ ‘-* lS 3 c41 

U J£ ^ o-aliwl' 1 J^aSM J* £U ^ -^-'i f '^l bbA 1 

Jj>^' <>* iibj' iy° 

iU^tJL) jJolj^Xt ? L tA*a J 

^ j ij i a ^j-A j_jii£ Aj (J-uajl jia t^L«.a jb*-* J“^ “*^1 

jU^ul Cjj^iaj jj^jIaLseJO (Jjjllus 4-h-9 (3^J ‘£3-°^' 

^>£1 ^a o^b 

^ ‘ ■» A’tj l o!jL__i-Lii] 4 jc-~uM 4£j_JJ1 o jjfc ^—i-ul jA —iJti . 2008 j»Ltll ,JA 
.-.M< iuoj^JI L? _fl J^LjCJI *JL> j3*5 CjLj_j^— Ljj—A ' j—* 

J$ OJli3jl 4_4-i2J1 *jufc (jl JL-JJ ‘JJJJ 200 Jt ^b* 

jju jjjj 480 ^J ^3 *jj_$—f 450 *^3' 400 ^J ^—>L^.\— 

.^ SM <Lc.I_4jJ 1 ^-L a 4£,LflJjl ^^i-uVl aJ-A ^-*-oj .CjLc.1— lm *_ ’ ’-^ J 

*M ^l < jjjj 600 ,>_« >i$! 4—USJ3J J^UUI oLiL_^ ^ 

-uJt IjLAjla I^.jl^Ij^jj 

^ 4^ JU3 JJL^ ljL)l J2i* Aj ^ Lc^jj 1 J?— 

^ ( jj >J ixJlj (jjJlUJI ^ (jt f Lp^J *L>^b L>^i^ ^J-^ 1 Ojj 

Cx^l L^f 4 ixlk:i Porsche *ui Ji:) a^ >4^' 

CjjLus JL3 L^jtj *£xJU ixbjD^J.' jjfc-lJ jj-uSLI^il' ^ (Vf-^ ^U-» 

J » 1 .,."- jJ^liell d4^1 J J^a ( Li& ryi . >L^—uu-a L^jtj—Jl» CaljLi«j 

Jl3 (JjjU-i-aJI a'j^ .a^j_jjl oJ*A {_>* (jr^- 1 Cr^- (J> , * ^' > ^' 
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1 jUfcdll 


o! O'" 1 ^ <1^J (j-uiljjiJI o-*-— C7^” ‘(3JLcuJI ^y9 tCOjfclj 

——'O^ 5 IjoiS <£jijjJ| *Lii t Loj(jU 

jj! <oVl o** 3 jJa (jjjLLuaJI e Ju* jjfc LidsU> ^<^1 j^aVlj .^Ij 

^icLJIw^V^^j J^J ^ ^ ...VUjLA 

£-JOa fiJ' *-0-^ CT^ lj> ' . I ■p ^a f jj * L^j $- 1 ^ [j 11 ^ i ({i ^ —SiSJU 

t^j' fid L$' fi^' (jJ 3 lj»j—vijjd jLj^ 1 5 j 1 0 jru CU^jl^ 
jLtLo 15 ^ 10 <jrU ! L^ajl <£jl JJ LiLa 1000 JusJjJl Jl ^ . ■ .. 

I>L* O^ ,a 2J .jJal^U (JjjUopO JJX. j-^Ia aJUfc f ■ a ,^,4 a • iJi-> 

■ Jfcpl < 4 *^ ' (jJ| «ijJ-ujJLj 4 <H . 1 . -W J Liv L_4-pcjj fJJ-II 

^ Jd j 0 -^ O^ L>^_J' l£<J ‘Jiilfl Cv’j cMj 

I (ja Jj V .4_JU,I I ^ lj— 

«*► 

1.4^5 eli^l ^iljji ol Jtf* ’JO. I jjl^-j cy 9 J)l>^—-VI 3 j>G ^jla.1_(Jij S^js 

2008 ^UJi .4 tt i^) \ j-a L^l ^Lo V cjljj^vni yjjt jf juu 

J-la *4aL: L3 _u3 jji (^3 JUI ^ij (Jlj-— ’ Jl 3 (Jj-iLluail ^JUfc cl<_jl£ 

Jlj/vi <ys 4 ^lL> ^ 4juL2LII L^UUj JaLSJL o^L^' 

<4iK_ll xalj-JI v'J-OJall ^tilL) Ja-*J Oj_}Lc I —0 J^LLa j <*-;.* . a J IM 
a /\ 3 4 5 >4^l (>* ...j ^1 

oJjLv^ • j!>Sj,—u/VLj cjUs5jj_JI 4_Ja ^—l^I] ^JUJ ^<JUJ ^^ ■'!-> _ls 

Lr 9 La j J zm jj] — LTCM Ji.4 Lil! j L^Jia - ^JoLitJU ^3_ijLlua 

4_Lij_ulo 5^t_L) dxii*3 Juls . djLlij l d "«-lU" ,J 

.4jJLI,I <3 Ijj VI jLu-J *-_i I j Irw >v VI cU; Li I ^4 J T'j 

H ^ * 

(jrlc.1 « 14> L4JI 4.1 \ ">- .4 Cjj 15 Cj^LaL*j ,jy£L jJaLicJ, I \ 1 j 1^. r,l> 'l L^ 

o' C7^ *l fjZ —^ o' cM- y^LStll (JjjLLus Liijfj ^pJI cj>ULl 1II .<1 h 

Aja_^i3 fjLC. jislitji _LO> tjrysllll CjVjLljj . 4J_uLa d< ^ -~. ... I ( 

4L^ ^J>ll liA U 4£j-jJI 

H 

Ul^ *401*11 ^1 jUouil o' 0»l^ : Ltja ^ a l^al to^ajJI ^y» 

la 4-ajy. 1^$ 4oim 4 ^j —ilJI joAj jiaLita JLtia oOatUI diV^loa jJi 

CfjO-) OxjLj L^jV OiJ jj 1 l^a^ o nI jl»—i_ul 1 <1 <j*>■ ^Oa Qj~2 ^j-a I < g~~. a.'i i 
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^usUJI 4 -_JUI JjljjVl Jjj—^ ‘Ajj . UskaSl 

iJ^alSJLi cljjL^jl <Lvj-LaJ ,1 SjL O iill ^-l£. j-IoLka a-tb ^ystnjl 

. L$l* \jjjhla La (jJj JULJ aJ (3j-lJ 1 aki CjLjLsijJIj 

i 4 jj ^vlaJI jistiJJ (jjjjlka iiJ-jlj ijLiaj ( 3 ^* <y* J- 

*■ 

L» £ 

L^jyk- ^ ,_pj| cj!M-*U-U i^c-j—kl ^LL>. (^ic- oiu-3 L$jV 

jajLStU SjjLlII sjr^ *3j—S-Lils jL*— uLi 2 ^_uS j^k 

oljLLU <>* -- 1 ka *k»tf>i=^JLl • (Carry Trades) 

jU ,..f <jV u£ilj .3 iLjajt iJ {yA_) 4a.J 0W4^' L>* 

L t a jjl l 1 ‘ - I li^L a jpTT M d I >■ *>- 1-a C I —)l^ (jlaljJl 0j~& 3j—iLill 

jl£j aJL* ja—i-Lj <j 1 jL^jVI (jjjlka cr^- l£-* j kLa -o^\ >k> 

31^,1 ^a 2 ^ <l\r cjLcajuaj^ oLljJ n < /•> ! £-1*—lit Ss Laiaja—klJ Lg j *^ 
d ^ 1 a ^LdjjI jI.m^H c i j i *< ~i &j>-& m i ^/^ * 

^IjlLJI cj^u^. ii-uLLJI 2 JUaJ! 

<2008 ^LaJ! Jaol^JL j —lolitll jJjjliuo ^JLc — C ^J 

Sjl jLl d i^v"4 ^aa ^jjjLLloJ £.1—kij£. I " (_9 — 1 (J— 

.^ 1^1 SjUi^L «y‘ u ^jAs ■^ lal 

^ji Vj p jltj-al t jjLr^yj —j_uJ jjLj kj-a—La >^ d,' SjLaJI ^3^53 

l jab ^ ^-»j ,2008 j»Ldt ly* J . . u\» . '» o-* . ^fW^3 

^ jj£. .i iMult ta^Jj . jLAa 31 oj; h"h. .i M pLk! ‘^aj>-j 

^JLlaU ^jk » rtrt ,n j>^ V 4jt ^kkiil LfcoLk* ^j-^a^j 

j-^yt 'kb ^ya i—3a^JI U^*—“ o^ 4 - 2 —^aU 

jjj jilj Ijlla lhLjJI jl a^j .Jk»^ ^^La^ J^>j —*Ut jjj 5 —& 

CH^JL) Jdj3^ J^ 1 (> 

%# 

4 .JUI a^jS/L LUJ ^aJt J^kdtj ^^aVl 1 (Nouriel Roubini) 

fi _ 1 nr- jkiJ^ (jH 3 (Jt-^3 j_ja^Jl L^jutsj a3 t3jja£. —jlj-ko L^-Vaj! 

t(J-ol£JI 4-Lvj-fl lliid J-SJ)> ; {J ^ JjJlJuC 

. ((jAslitll {_y* CilSIl jlg-Lu-iJj Cj\ jLcMkJ-wVI Sys 4j.T tSU ^LLLUJ^ 
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I jLfctft 




‘ Cj L .1 I < ij-d (_ r 3 Ij^jLAj J<J jj! tLh ol^iJ| (jaj^AA-uiJ Jj^ 

jAxi j-Lai. ^ A_p. <3-U_>JL> jJalitit JjjJiLAs jUgjl JLjJI 
(jji»-La —All jiLjl ( _ ;r 9 <LaljAj ^> " 1 , t . *U Laj ^$j 1 3jjj 

£ mL>-1 1 - H CjIjLjIjO i—'l l a. J Lsl [ i i \ i t . 

l^ 1 ^ • IAsj! ijjLn*JI (jjjLAaJI O 0 fv^iljLaiu <-uI j"‘ ... > 

^ i»£' (jj^ttiD^JLl 

(jr^ 4 j La dj^ a ts\ a i ^Lj^Jo Liaj .«._jJt I Litij. i*i C I ^jJ I £j! JjJ ( tLLD Ly-*- 3 ^ t J) * • ^ 

C>^'- 0 (jr^ J -* J ^ Jj-o k j-oLa JUkj |«J £_jbjJ! aXo> .4 _jLU 

. 4-u jJj* J| d^jVl aJ lA> Ly S j U^.1 1 

M 

Lijj .2008 jiUJl ja dAA .jL^vi ol 

1987j 1929 <> JUJi cAK !a£U .^JMI 4^^, jL^jjl J£ 

lJL aij! <LaLi]t i »1 1 £j£- 4jJL^ tHJll 4_Loa_>Jt CjLj^JaiJI ^ ->-4 ,2000 j 

‘ L_4la (J-ILL I t _ ?r lJI dj 't i--.~.aV 1 CiLjjiijJI i L_a^3 

L —^/j-4 j<4—!L*Jt J)J_L_> La ^^AJ —ajJI jj^usLa d 

Lajj . LftL ar.jJo j dlJ iCj— cuui\ l!jL_j^_LmJI ojy & p_*_!i .4 oLualal 

I jla ^1 - (homo oeconomicus) _AiVLa .dla JiLU V 

4jjL^VI r jUJI ^jJI ^jUJI 

Lsj_xA3 i— aj. i«n~ij V 3j ^ a dj I .Sijta - y ^1a — 1 j_»__Aj LuLunial 14 ^ . 
oW-A>.JP jcJ j£l I-Aa dj| .SLfca ■ , I jlj_ 

J ~£-1 ‘ “ - A i 3j ) ■ A J1 j j_A>JI l,.i J ji.a 4 ...MCf) 4 jjLiAj3VI lHjLoJJ|JL| ^ a 

*» 

bj-b’JI f«Atj ( 4—Jbt» V j^-1 —Ail a.‘l^4 ,jc. jJIj L_ajj»Jl 

• *j\\ 3^h JLI JUI ^ j f cr^ 

|j-& t;r i£.l jLiJjl (J£ l ^ } a( jil i a il i _ r l?l 4-jI JuJI j ^jj 

.(Roaring Twenties) «4_ALoaJ! A^tl, 4 ^ ^JLa iAil£ U .-.^1 1 

jL-olaVLi ^4_AUa d_aj| . |^_i>. I t f ^J| d 0 j_^ 

uiJLA cL.l£ U .(New Economy) jc_jj^J| jLa^VI liJLA U *V$J 5 

lIj I 4 41 t i<^3 j L^^SjJl ^-4-U jLfcJjl 4_Lfl3*. 

1 j-& i^Jj-a jb^tl 2000 j»L*JI JT (^jJl jLbjjVI I jufc .Aj,—A*J1 




U^ 1 
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I / i ii M ^B ^^litJLl JyjlAsj jL^IlL-uVI t—fljl.i ^i a cAjBI Ll £-A>J1 

%t 

^ ill jj^uiJI ;C)LiuuII \3^) 11-1 ■'—-^ AAjjo/^ ^b ^^U>J! jjr iH ! 

jLiLi^j jL£ ^A>Jl <jj * 4 jjL^JI ^jVl i^^yJLUJl jLuaisVI 

lLUj ^-cijLuiJw itiJl ^jwLIjVI Mtll 1 JlA ^a-il as\** - ^j-4j i 0d^~^~ ^ ~ < ~ u ~^^ 

i jLjjJ,! Jj^B c-uljj _< »rt >V L^jI jLjB j^JtJ i Lxiajt I diLcjj—iliil 

, Laj^u^j ^1*1 jAj}U 3jjls ^ ^bj 

^B * iSl\ j t ♦ i u \ jL>.tj _«_oJl j-aLu L^-JpS £ 5j| j a a 11 1-41 

<>£ ^ i ^Sl I (Jja a_J>U ijljJ ^ LJ**J *£}—*0^ 

J4AbLj ^j_4j . JLjJ i^w ^ i«^r £*V Ju— jI jl—AjjVI 4— 4 V^c . 

^]^jU ^j^ju^_SJ 1 * ijfl . \ ^ t ua m 1^" d<-u i ^ ^Jl 4 (jl Llifc J-£oJt 

jLtjjVI SjAj fjt ;^*lClA->- ^LJl u^ I g^r LSil 

j. *.C /cjfe £jjjJI tl^-SJI i4 J*jm1a 4_i-uL^j?tJ L&l 1 nj LcS 

M " 

i 1 i>v \ \ £j \ t * <il i /xJ l i ^_.J Aj A )\\ JLxG LcS^ *LLUj£ (jjj ^A Ai . 4 jjLi>-S/l 

jLAJjVLj ^-cuLj-4-aJl ^Ja4J (J^-ALLJI ^Ul Ijji j t\ l <jl (jJjJl 

/ xj^ 1 i 1 ^Jl jjja ! J^jv- 4 211 £Jl-& 

* ju^Lj I^LojjI Jju^I £lljj UbjLa_ i ii 1 4^1 jj-uaaj rJiJLia t4 rtl"i^-1 1 

£ l Ajl • / ill ^LAjjI inS/1 C-ALaJl (jl jLuJl 4J-C 

J2L^ i3 <uis ^ L4 ^1 ^Jjj 4—.1 

♦ ^ULl Ly^~ ^ {jnu*\ii\\ 4 -l&Juud J-L^LSJl JjJjJI 

Jujw4 j * ! l_4 jJjlB - 4-C. LaB jL?c_^ 2J t C—4 jIb ; i—B jJnJ I 1-41 

Vr 

1_4£^L^jjVI lT.aIa iii JlB 4_a_!ULI jl ^ <ill (jL j ^ M t jJ l 

4-cL3uaJ( {_y* tl^JI c-Jj-LUJJ £^4 >-IjjI -iJuu JLm^I <j-4 pj-ill ^-il^- 

I ^ ^ t ' > 4 ^JJJJil^ \j j ^ t i ' 4 4 ^yB j 

j-A-Jt Cr l> 4>4 4 ■ £ >> > (Jr Li lAjiJt 

4-jj^Lac.^LJI 4 „ i,l ^ •v-l \ ^^_A>J I 4^lSL4 II j ^j-uLJ I Jjcj JLijJjtB 

v i ft .ir. ( _)-u-4 UJI r_B jJ I LAj £ dJjbl^J I 4-J LLI 4-4 jS/ ! J-3^ LrH 

. (jLfl_lJ I—£>JpJaZLA jl_^-lt LaJ-O- will j ^ .2008 ^UJI J t 4-0 I “ 

.jLiijj t-uV! (Jis ,j-« t 3 >»Lj —«*J0 >P-uxij 
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I 


‘ Wkf . . jl jiai. jiSo v c= ^m u^mi (>* 

** ** *4 «*. 

ol • cj!^ l ia ^—Lki L & 3 tM *\ £ j^ilII SbtJl ^j^juoul 

^-il^JJI ulif i Ac I t ^p j * > oLl-oj^jJI jLl^jI 

^aLoitjVI ^JJqj jl*i»LB » a jL&Jjl L^jJIJjJj 

jLaJj^I <j| Juj , j l HT1 i fl V' I 4-jLlj4J 4 _SjJ 1 ^j^.^LLt-u-U 1 li*~ < »< 

Iaa (jl ♦ jL±*il (j-a 3jv-p^^l oijji u± l! n\ .^«vj ^jlJI 

» 4 *K 11 ^ <« a (JSlj Luj-L>. <jl£ 

v^-j-cJI Ijl^Jj i libLLlajvV<^ jlJ! SjLiiJLi jLi^jVI Lj^jI t mi l I jl^Jj 

3 - ^ ^ ^ 1 } 4 j>*L>J 1 I 15 LrtB t JL^uaj-S ^/1 ^ ^ 1 ; 1 j>v \ \ 

+m 

L 7 ^\ J i ro * (J^ 3 * I J) A 3 i4-2jJl - a -iiij ^JAJJ 4 4? JL>-^ 

1 <jr* 1 —5^3-11 jjLiJI e-3^-LJI libJL>*j jJ i4 

*+ ** 

(^jJl (jl >J - -U * jl 3 rt~ r i>Vl (jOatj ^1^ jjLSJI l U. 1 I LibJL>.J ^r a 

«% 

oljJLcuil ^ (jjl>Jl {jC. 4jl 3JU <jt 2Lo^Sb»Jl ^ »" ' 

cil^V otjLUl olio is\rr > <j) l^jlr. ^flAJ JloB t €L o-uL>.^ Liv ^j_lL^1 

^j>J' ul 1-^ ^ iL ^ 1 ^^ miJLU i^jL-all 

^ 1 1 l \ 4 ^J I t (I JLaBI ^J-13 4J-f 44 L.,u 3\_iiuLJ J-L^-J ^-UjLllI I Juk iLstjl 

jL^vi 

- — » * w 

Jjt tIg lo-rT i— LM L-lJlSUI (jU IjIjJ ^yic. L^jVj <oLtluM^l 

t 4-Lt-d jJ 4 - 4 -4i vt—j jll^ ll jJt ^ajJLdJ ^j-C, 

jj>.f L> ^3 * J- 4 jjlI! — c. pJLLiJI ^ (Vui>m Jj 3 -<u t lx _Sjl ic. 

4- ljjJl L>^ ur^ 4_Li_Jl <4j3>JI *CjLjI t_uj>JI ^Juk 4BJu SjLi^l 4 j|j j ^ 

* S43 I 4-±aj f 1 1 i n i-u Ll 3 .4 l i 4 1 1 > I | Jj^jr JllI 1 4-B^j£Lo 

M “ 

• J^ 1 ^ Ob^l^ (jJ) Jj-oj j*L«JI oL^ 


uBjt ^ . <kU 3 J 3 -J jLjl* ^ 1 ^ 

• jh=^I U^jjJ ^j-ujJ 4jLj <L3iJl ^jryajlj LlJj^Lijl"! ^ 

^ 4 j_*j 1 4 } < j Lujj J Lb LxSLb 4 1 11 j LLi Li JjSd 11 Ar ^ i 

<l\il „ L^ILa—jji JJu^j JIB 4 « 3 J^ 5 C _4 (Jr—^ 3J1 1 > 
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^ Ju>J U --A 1 

d U ^J ijiJll Lla j^jSLj^S/l o r ' i ^ 3 • 4-*3^ j^j-> 

duaj±. ( _ y A jjjjLUl 3A jrALIjJU SjutLAj ^jUaisVI L^liiJ! .jiUj] 

U < ,jUj . 6 /lill I i_ajL-J.1 <_flLt_^Vj 4 jjL^ ir* cP 3 ^ 

j* > »" ■ ! S2Loj^ll 4_>-j ^^3 L-S^jli a j r^ > jl Lr^“ Lr*"Pd t— 

j^ jA£l 3 A U ^ 1 Sjjjj jLiic 300 f\ ^JLi 3 —=? 2 ^0 ( ft -fe^ 

jAuAL J£jj-a Cxc.j_^il. jl—Ail ' A*j jl>3 iLiftj' <>>j ? j3JJ 'Aft 
^jJI V£A jK ^ ‘ 12 ‘^ l fJe a^L5W 

jAIJa jAc 3 jjjhA> Lcj jS .dStJ lLo- ^JjjVl (jAjJ.1 (J^rPJJ cr^^' 
CjUj^j Jj_> *L^ 4 j (> AjJU 'Afc^ <2kix JjjJ 

jl£j . LbjuAIi ^ ^ J^'j J£fj-* lt^ 1 ^3^1 JJ 3^' *-AkL* 

.iLiiil ALL ^ Uj-AS £Aj±\ .UUi.ll j^ 

jL*d j! jj AAj Ij^l£ ^ . L_^J ^ J«UlJI Ujj 0* lP l>* 

4jUI ^ 10 jl 9 jf 8 *±a UsUiAl J^_A5j AjA-I a^ oUsj^ll 

M 

Ji2j ^(pll lA&i W—i 5 J^ 

^jjJLat^q 4Jialj-A I^ALLj jl (Mj-L. jL JJ^I (<d£- (J^£- I j-»L£ (**$->' AP ^^c^LlLa^- 

JjaLjj jl JAi l-3j uali jl y.-i l n'i —uL CjLa^^^Als jL_LjAI 

jltAi^l jpa J-1A1 1 a j£j (oJ .Lift jvo. Id UU A ^pUjAl —IL»J.I 

(C^fcJ jl Lr A P-A cAi3l Ss ojI^j • ,*3^1 dU j flj^io LyAv 

. jpaljla _^*Lj jA^h 1 3<ai=A j>Lc.j 

^cLJI ^u: ^ ^1 a^Kji^a^LLJI 4AUVI 3j\ Ai.m c.l^, ..lg 

Tegel JAG jLLla ^ ( ^j < v - -«H ^LL>JI -(*>^1 aUIs jr^ o>^Lfti' 

^ I l^dA* li 2 ^ 1 oljLxJI c . Aa x^I 

jj^ .(Thomas de Maizicrc) A-i U.jUalj' ^ jl^j 

(j>» 15 ^iCj a J 3j\— lVio i I I Cj^L^ Laj ♦ajL < ^ i ~in ll Aiji 

(Frank Walter Steinmeier) ^LAjL_A ^LLa oLI> ^jLAl 

Ji A^^AjLiA jl5j lI^&a A^jAjLA idUl >i)33 

jj cjUUi^I AjLA jl^ i( >kiAlj j^ AJi 3^^ 
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w 4 r j le*JU 


iLj-o ^ *21^1 oLl— ui £-x^> ^\y —ml <jt juuj .^jlSI jlLJI 

LJr^ <jr^j SjjLlaJI jJilu-wLfi 4Hl^j —i jJ-4-^1 ^ i<j^j 


<j^jLiJ! in l 4_4_ul jJ Cr^- iii4 <■ a J i-a II I j 4_liOL-uJI <C.L-h]| jj_4 <Uj£La 

•*-bl 3 j rLo* ^jJI 

* H 

cjLlI —lm y* <jui Sjijj I je_jjLuaJLI t- I*C \ *\ iflj 


UJlI-i Jd3i 4_ijU,Vl 4 _*j£j>J| 


■iflU r*Ul\ I^lij ^ 3ijjuLLa 


jLiiV! 4Jo^ J—*JUIj <_^>_i)jj 2jl 1.1,1 ■ .“<« 

■ ^LAj^/I 4-Lajv t IjVI dO JlJU a ♦ L>-i n^> 1 a la i! Ij £ JLv |^J| <Lc LljuJ! 

470 jLl* 450 Sjjjj jLI* 400 

*4 

0-* ' jLajyi 4_k_>- ^jJI u _ml nJ| ^>UI J^a. Lift 

^ru 4djl otnt l j 4-J^j ill i-yrj tldjf <Q$5kJ 4 V\ 7 sJ1 JJLA 


LT^ 4* ' 4liJI 7^-4 I i*^\ jJ! ^-Ab * d>L lc 3I ^ Ut *tlj 

^ ■»% 

jJjII jl jJLd-i ^Ic, ( _ jr lc iSjl- ■ t : . ~ <.L.a. l l L-JU&ja ur $ 3_^>-GJU ic.L_mJI dJLA 

La l < j< . u u oL*i .. .JII ejjt Jj V .Jjj^UI cj!_ ...... y <lJ( 7--Ll>j ^jjl 

^ H 

.4J1 4 JVL 3 JI (J-U^o) y ^fjjl jJuil jIjlSjw j*1c, 1_gj <jl£ 

*• ^ • jjj —i jLiLo 500 'iSj jj ^ j.—L4^ i —sOoJU ijL^j (jr 5 j^la 

dj y4' *jjjj 0^4^ 

LT^ 3—Lo- Ojj d jiaia Jl^Ij p^j ml JMi- 

«• 

jl i>-> -4 VLj <—< a <aT jUj ♦ (Jri-Laj^ .^."tl ^ 

(Jh^j— 3 iLdjt £j*$\ i^_-uSLII ^1 4^nv O^J ^ j- U » H 

O^ *4Jci->J! ^ ^4jrUU i 4 j <± A > t Jtl ^| Cj^jlJ ^^ ^ -wll 

■% 

l^jb ^1 CjLalii! t jc.^ <>a ^ jA j^>^0 jL^ Jj 1 -^ 

i^LuJl 'i/l ‘6^5-1^ cH° Cy ‘ ^ a d 3 

• JJi^ 6 ^ 4 ^ ^ Lt^- “-fljL-aiil 4 — Az. Ja-aj>cj ^j II 

** «i 

-mil ^L;^’' £-J ^yC. L- SjLuaJLI ^~mi (j! 4_LaiJ| < 3 JLA Cjt jjl 

—ml iJJ-d (^k- <Usu>JI Jjji y& 4_LU,Vl SjLuoil 
^Lli <jL» iSjvIjm^ ^jJI , i J-V . 3 JI i_ 3 jm^ail ^jfc Bayern LB 
J-U3jj| j I lIoj . 4_laj£j>J| SjjiLmil J j SLpJI vjA ( _ y k- 
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ljX.Lua 4 O^' ^ 

,o>i» j»S^ i ! jJt {jA Jl*j? (_,JJ ‘^3^1 a —^ 

udJ , jU,Vl dJ^ 4^1 «" crit ^jL-all jL^*i c> ‘C^' <>* ^ 

J3 ^U^JIi UJ-r^^ 1 O^i '^ U ' j* 1 -^ 1 J^’ W 
ol—>• l^p»! J 3 'jllS ul 11 ‘J 1 -^ 1 ^ ^ <j uVl ^ 


j 3 \a* js ^ 4 *S 1 li 

^ i , v v ' i Vfc‘ v ' w r^ t"jv ~ ^ 

(Royal Bank of Scotland) JjjI ^ Ji?j Cv 4 

. 4J^jJ1 AjLl^jJ ^)Lc.jV^ 

^ i; i .M i uyj-^ ^ 4 ^j£^J' cui^j3 oIxa jU»)M 4ki J>u o-^J 
f 1 a - ■' ; « - jUttl Lulll £^13 <> H *** 

^ o' ^ lL ^ Ul 5jU ' 

l A ,« V j-al 1 Jufcj - 4 jjUx^V' 3Lo*Jt ' “ D J^' yW 1 ' 

L^ _>-UiJ 4^J^* 4^U^dl fU&l <£>— 

Jj^j jLuO ji^Jl o!» ^ 

.«,^Ul^l LuU^ 
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aLS-U 4 —jJUJI cjIj cj! x 2 ii\ |gt 

O i > 1 “~ k ~*'J o—J j31 JUjlI! I—a1 1|| 


4-jlc. ^yle. Jujp V 

* I JjI 4-ilc. ^ 

I11 A. a j a 
^oia-iU ^jt 4 4-4-lI^L ^Luz.LaUr*.I 

•«^- 3 j^JjljAdl lZjLj^LSjI ^1 

(J&jiSl* I) LmJ I \ ) 

.(2007 


1 « 4^r^-o 4 _JUI 


\Vi * 


»_l3*-^J ^ 4 rj) <1 -LAI VI £.ljU_4 

»• iT 

^JjC (jri-L4J^ wJ Ld O-4U*^| ^ a 1~ V [ I <4_jLjja 

J^ Sj-aJI o— c.Lud jl _oJ tdi_12111 

-—*-> ^yj] 1^I>»») di\ —1UI tfjuli 

LT cLalL>.^l |«J-<_uJI ^ jryj^ljJl 


(^yjj Ctj>,L>jl <J_L*- * \ ^ 1_ljl)j 

>^l J>>- ^3 

^wVL ,^j£.\ yj ;JjL_JI 
. U T-!- 1 cJJ!i Llfl> JjUJI 

(jjjJ' ijijJjl fll-LbLfljj ^jjl 

^"j^JI J_j 
t _ y lA. J-JJ , i ^>__J I i l ' I 

((rt\ t_uJ \ 1 ^ *■ A <\ 

JSj-w 
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V W-i jit juui 


f -LufcVI J -3j ( _ y A3 CS”” 3 L7^ <-£- 

{je. f.\j^iS ¥*^ ^ u U %2Jel\ jA<Mia3 .^Uolil 

jjillxjj ^jJl 1 ^ 3 olj^Vi LiUJjU S-^>J JbtUI 

tJ 5 &La 4L7 ii- Ijjbjlj J'—0 <3'j—0>^ 'j^^- 1 ' SjipJlj JU' 

J^j-u Laj CjI£j— £J\ ^ jU^— *m\ IfcA- 5 

jL» _ lu i ^UjjI ^ L$^j.4_jlXl Cy* ^^ 

(jy ] L c. jIjiSM c_11 _i LaJLu ‘.Sjjfcij SjLlajJ uj\ . L tu -I nr UlLajjl CjIjUiaJI 

lojj% ply ■■■ JlLa t<s? ^ill JiaJI &A j^Vl 5 jum. Ojb V * 13 

CjL^jJI (jy^J ^yjjjjVl ->L»^V1 Jj-> tj£ l^-iisLaAj' dluol^a ^ —Lz. 

M ^ “ 

, I x^a 1 1 «LdS«J_^-AV 1 3 Jljc-JL ! 

ixL,^^jU]l ,j—c-Luijj 

iiUJlj <jj>^ ^ (^ lA® 

t^JUc. o -3 ^ 4 -L^L>JU J^-l o-« 0>^ l?—^ 

t jIj^- 1 lA * ,‘T r ^ »Ll* 0-® £y> L«2L>«j Cy 0 J 

jj “‘N jLuaxfli {jA j^jLijj (jjj-11 -J^£. 4 <Lt£.lu-aJl Jj-iJ' o— 3 

^ ^ jJ£ ^ (witJLI 'UU I JMi- (JA Lh>j (<^J jU>jj 

J>Li- (jA t2_Jjjj J il.L (Jj/i— LJ±*.\ (jl ^ L*^' <A^->- 

(oLslSUl *x'~*- j t_jjljjJl ^—LjjJuhl t_jl£j— lL «.Ljijj) 

^jLc. (jjJil-Lsu l^>-lj5 i^4ltae-U 4-fiJ « h3i Lj IjISILluI s.Ij-1^.1 J^L>- 

(j^La ^Js djL^j j —* Sk> ^juji j! jUi t>c- l-<?& ^ 

w *• 

3 1 1 j\ ^UJI si .^"aVi \ i-.k,s>r ^jUJl 4_ojS?l £y^\ J— j3 (jy-*-C-' -Cy^ 

■ jji j o>2lM ^ cjL^^CJI jIUaj oLJj^IxII 

31929 fUN 

3 j j / 4 I (John Kenneth Galbraith) i fc ' j?/ 05^ ?^ a 

Jjl Sj ^^' ir° *— 

«* 

3 uljjJI j»La! JLla l5 JL4-^ <-36^ • 9-\ — 

«3j^l3JI a 11 I j <L- <~K jl sIjIj u£ j. <^->2 ' 4 a^L>- ^2 
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L 


The Economics JLi^VI jL j^rA\ »j The Affluent Society 

3jlo t_sj—< l>I Jjl* ^1 <Jl. of Innocent Fraud 

W 

(j-c- •—^ u^j ^Fortune -LoLuaiaVI 4_L*Jtl jl . t 

_L» 4-Jj-Uj (jlf> 1929 j*LlJI jtJjul _J| 

(The Great Crash)«^KJI jL^VW ^j^yLl ^LJI jLu^VL 

^yJJ dola £—jUajJI (j£. djjjcaeJJ diL _ u^~>- 

(^] o-iixsl ^— jl\ jjLsfcjj . JLojVl 1 j 

t^ij f>Uiiii < -A i.. : . ft j .ioji»ji ijjUiai ;yr Aj 

oUA *V Lju^ajl jJJlII 

** M H t« 

iCi44^l ^>-jJl [ a i > n < s i Hr 

<J"^.J±3 . —LulII 4jj1£JI pVjjl ^ Jjij 

w ^ « 

pi j ir 1 t 1 929 r UJI 4 i lj_il£ v Li if V Lb» - ^j.4 dl i'^." tS 

— wi-i 1 4<Lij1 | oULj jrv^j V 

£>*** 0-° ^ »»j IjjIS ^ <jUI ^5^! 

6^ ‘LfcjW-^l CT^ l_3j^jJ.I £jjyill I jui s-LaJJ * 1 KL&J (»♦• ) . £-LUI <J>-JlII 

^Ljjjj Jl^a’i/I (j-o Oj-u& ^-oULa j U"m ...I IjylcUj jLuaSVI 

CjJ 3 (jjUUJI ys j-xajj ^ j-oj^lJLi a I 4-JUU1 ^.Li.JI ^Ic Jl >oVl (j*o Juya 
CjUUA 4j£.j (jl « U JL a . iv >Ld jJl>j — Jl yxVlj J^l^ (jT 

L>*-d' oJ' “I I I j^lj£ IjjLj OjjIj Jl 3 4_JLaSLJI ^Ludl ^ J<r (jlAjVI 

• 1929 |aLxJI 4jl^j d 1 1 JJ p I ••^- 

(1)' (jl iijjJJ (jjjfcj Jjl->iJ jyjj 

j U*-»- \ I 4 o j trir £jLu * 4_ LoAj ^jyic. - < II fl I t, 1 g^btll ^ s d . ^ JJ J 11 

(do-^JJ-Ll (55^ ^pJuJLI Cal J Jy^jJI (_)l^tjL^| j^Q a) c,Lil£.Vl3 
lyjl^ UK t y£l uj-3U1j (jLa ^JbiLij JjVl j*L211 

(«^IiaLt>4 Uj-i^ ^>.ljK U-Lp- Udljcj j^sVl (jl j—Ui jLjljy 3-3 j 

lt® i-dJjj oyp—<-ul» i jKg JSL» <iLilc.^?l _12 j '**■ > *«« i5_JUI 


^ 1 »"»" J UUiallal (jl , (_£_}UiaH^VI JdLUiJI (^Jl 4_i_ • “ < Jl i d a i-v . a ^V.,i,‘i 

2jKj_iiJI 3jlaj jp-Lj jnUUJI (jry <pUi£.^lj ^IjjloJI (j-u jujuidl jjjLlIL 
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v l I.X* <3^J cr^ t-V 1 ^ ‘ 

^Ll >, : *«oj>^ -J ^ o*±>*» 

.«1929 r UJ \\^3o\ 

J± ,^1 jiaj 4l1j —j^jJLc. - “■ c3^' ‘u-®-^ Lr°b^ 


w • - 

J r< ,1^3 4 u-ULuaJI JjaJI J£ <ya \_^^La Ustj 
U^uL^I . 4^ 4 Ij jU^VLi . L^ul a^iUl ob^l l>^ 
^ . L y^\ ^ fL-SiVI ^JLhf* : > laifcjl c> ^ 

^UJL, JL&i^I Sjl-j^I oLjV^l J^jJ' tui 5 4J _^UJ' 
j! ,|jub ^J) lJu^I .UU frLiP *9 «-“ il sf* 11 ' <u - iU 

jl^Ij (P Lk9l <jkte : ^3J-^ lM ly** ^ - 5 - iAj ' ^ 

^ t a_£j^l SJL*IU oLV*JI 0 ^— <>* ^ U ' ^ 

Jyp (Liajf .LHll .daSL^^I ^a ajjljlli 

.- t \< ^ ,".U BjLsj cLkSJLa . 4_AiIitI' A-u-Lj^'^' ^ 

^ ^ l^\£ JJLUJ O j—»• I 4ju&J\ o* ^ '^3^' 

. Jais L^j < __>^>L>‘ jcJLc ‘>^>-1 ^ILc. 

(Klaus JSL. M.^jj er-^ f>^' b^' C^- 11 ' 3) 

jk ,2008 r UJl <> j^.W» a- fcW» <> Zumwinkel) 

^jJ jl£j .pj_.J1 <-LUj 4jt^> 4 juI—«J 1 >' ^ J3^' v4 

^>LkJ! (5bj^l «t 

^UJl d..^tUl jl jJI i>=- **b»AM ^k (*±k> <JL>—^ 

(Margrit j^tcL^ir;—2 lJ ^j-cjU o^efc ^ f'— 4 -^j 

^ 4 l^ ■-■ -^ ijj .4 Lj>_AJ 1 Jk.j ^ ja_c L_ 4 «j tLichtinghagen) 

,(ZDF) ^ilhn 03£>^' o-^ LT 1 ^' e-*^ 1 ^ Cr^L^ 1 
JUx.1 J=^> ^kjlj J>^*' t>kkj J>^' s 1 ' 

^ L^J ^ jj-^l J^j u^' JL^Vl JL^J >^' o-^ u 1 ^ 

** *• 

.cul jJL> ij<na*jj ^.- T* U *(^4^' °'>^ j;jjtL^A L?J1 
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^jJI iCjI JlSIj \iX& t q^jXa 4-jJ^.jJ aJ 1 ^jI ( i jx, ( ^ t j3Lv 1 4jLs pj 

^ ^ 0^' ^LoL^. J. imC . 4 -LiLiJ ^JL 4 Lr l^ 4 ^^Lc£. jl^ 

^J) 4^1 t—>l—u*> tiJLLA 4 jlx^jj AT, ^JJ 4jj^j 

** t M f- 

- 4j^j> 4■*■<!! uya 

jls .McKinsey 4^^ ^ Ijojuj JjI_«JI ^ ^ jJI , J^jJI jl£j 

V. «i M 

Postbank ^ SjbVI SLullVl j uj-J\ 3. 


«■ t ** 

/ ,i , .,y A ^jj |^_> 


4^j-i ooJb^i ^ 1 ^UVl ri S^U! 4^ 

^jl£j . <Ll^jLluuJLi dU-LLA Cj}Lu3 4_! Ojl£ L*5> 

frUJj (j-* 4 ljl 4 Jf »1 . 11 > 4-ljl_A ^l_i_rt_! ^_L4-tJ) j ^y£L Jt_C LoIlJ 1 (jjyu 

. 4 ^ 5 T i 

^y*±L£ C_>Ld- LM ,^yjuM>« (jj JL4 ^1*4 .£)V1 £C_Jyll £-4 t_ f A J (J-JoVl 1 JLA ^j_£J 

4-ijLi>J1 CjI 5jn ViTl c oT jS L g yalo^j 4-jjjL4 ^LxJl *:lc. jVI 

‘4jI J C^yi <?4jj ■ *J ^*Jl3 J>i* 4-jjyiIjJI C-.u^4j _ >oVI 

<"m rtj t^ol^-tiaJI c-aIISL^j 4-lo^iJI jL^jwj aLaJI ^Lc.jVI ^a Sya 

■ « 

J^iLLaJl <_ya jJaly!! rj 1 ^ un 4 jj < t m^v 4 j 03 —* Lr^ JL}>JI A^j. Ju ^JLa 

♦ H tj ^-jjLx^Vl ^4 1^ ' £ Vjjfc jjL-o i^ULJjVt 

CuHj 4-uI 4-Laj>J»L^ ii?Ju2b t^s..>»11 cLlL^c ^ 1^ jjLid g ^ (jLLVl 

I jn 4jj 03—jJ-itiJI (j$3*jJul>\ JlaI ii * Lev lli j- jLb^JI 

OS^\ ^o.ii-y-4 SjL— l^, ^ ^jLu^Ij o ja^W ^ya 4 J 3 JL 4 

*• H 

<^1^. 1 iCjljj^Vl 4J—& 4jnl^ j Ajtj^r" ...Ij 4jt>s < j^Ii^r"iJLl 

< 4 y+ \ i 4 AjJLdlj-til . Uilc. 64 ^ g aJ 1 jJLJI 

* 1 t t | ^V^Lti 4 jLLu1jJ t J j y j I 4 ^jU/ 

^jl (JLJ1 JyuU .j^jULVI 4 II A-J5^ 4->-J) CJlAj>JI IjlA L—lJ_ljj JloJ 

^jl Iwl-A j^JJ ^ < \ tV> 1 v jJ^tJ,l t J_A A^^LoJLli —uJI 5jl^ Jl>J jJUtjl 

Lft-3 . 4-4- 4 1 d 1 i d I ^yS V Lfljy ^ 1 m 0^ j 

S^j^aJl < r^a ^yL J^jJl Iaa Cj^vI 

4 « 

j!S ir.VI (A^^L&Cr <Llaj£s->- 4£j-lL tjJl jut jLa ^jJl 1 jla «- 

<*>ij 4-i(^ ^ 4 ■ V ^ i4 4 JL>Jt C-uli' U^j LSJI 4 4 j1_j 
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jLid I 


t a a >* 11 t?nr I Jk— a£> . 4_ljLj ( J^-LliLcjj ^JJ £-—jLu^I 

^UnUXJ .Vjrt n > 4 jij^SkJLli 1 3 j>I1» Lj-o-lJj 4 1 q M~*- 

jpa 4 jljJl^JI I .la Jj£^£ .4-jjllVl ol£^ Mill ^jjl3 L^J ^ nuj 

Ij) * <i ni>ij Jl 3 L gjL^aTi.^ l ^l CjI^ .4,1) aj^5k,lrJ' 3d>JLI (j-fiSJU 

i Luajf (jSx^Ur 4^11 _AJ SjUVI ^u—l^nfl *LiJa£.| ^—lc. 

♦ 4$j^jiiLj cLi^UJl oLajJjlU (\a [ i<~k* 1 ^jj-cuJ ^jJI i—a^-LaJI < jr l£, 

** 

^j-a * ^j,« C-j-Gs^jlj J_£ Cx-il£ ^jS^LiA>a^j <LaLn*i —^1 £jL£ ,^£|^JI ^—£j 

j-Aa c^£j ^ 4Li^JI *-lI—!j> ,2007 aLjJI ^ ^ 

m n « I «* 

4-7 1 g Lfr l—4-t.lj 4 »S/ I <JllijLx>- ^yA 4 j ijja ^L-J it-—)1 ^JLj l-u^U 

♦ a-i^JI ^—ui o^HJ ^ oljl_ti. 4jj^j j j> jU 

1 JuuaJi3 .4 _jjUS/I 4_a^£L>J l ^Ll 4 « ^ ii 4 ^Lwl 

UUliL) ^yjjl \jA LjJ_jL£ 7" l— 

^_o£\Jlj Cj l£j-,ai.l 1 ^£ ^ I i4 _l^>L>JI ul)LS^_x!L ^£ (J^L^IjlII Jl>^-l1I 

M M *• «■ 

i^j-LaliJI I _LA 4_J_il_>. « LflJ j ^C. JU J^L>- 4_l4^SL>J 1 

%% 

J< ' *^ ^) jjj Lc UjjI — 1 ujuQ lc \ a ‘J \ Ju^_*J ! d-Sj- t~i t a I jJLuj ^_J "V uj 

<Gtj tJufc 4^.ij<^> jJuL£,t aS o^J ^—d>^ 

.<(1 Jufc 4^Li> ^jpAJ Lew 

.^ 4J^J oL> ^ ^ ^ ‘J-4 J ^ cr^J 

^-^J^L-LO \ JlU^J Ale. ^ ^ As J -w j 1 i<li Ml H r-l lLI JLo£ 4 JL>JI duL^ Lo^CJ 

(Jurgen Thumann) ^Lo^3 u^c-j^ 4-GUVl Cjl^Llu^Jt jL>o! 0^3- ^ 

(J_aj> :Sjl Jjjl (JSLLlA^Jj ^ i-ul ^Ju {Jt —* jLa J—£ 

jjt «((4 j i r<li^> 4 _x£, ^ L%2u 4_ij^-iJaJI ^jj^Ijj G)J— 

j jH‘ a olid (jjLufe 1)] Ljle 5 JSLlxi^ajj LilLiJb Jjl < j r Lc JLfl J uJ JUJI j-£lj 

I Jl£ l^iL^ ^U I ^jJol 700 JLu 3 (jj) iifli-i v j'^1 a ^ « 4G1£\_lL 
j^4lu ^ ^U1 700 4L-2SIJ— ly* JbN-Jl CjJ] f 

^gj U t \1l UJJLi4A4-J 5j)Laj \^JjJ!t ^S-4jL» JJ « j" * l * -L4 Jy 

t rt (U 4^|j . 4-lJj. ll i_GL£_4 ^ lr JjLaiHlJ j 4ili^ L-flj 1 i t, Ij 


316 



(J/-* ijr Uj ,i^l\ \ i~A jl ^ ^ 

** •* 

4j-»UJI <Lf^j^=dl oLiLjJl l4-jJi^ klAc. ^—luij jia .jjti r, r..A ^ LGT 

oIIa ^lj oU^Ldl e,jjt> Cy k- 1_ ,„j, „tjj . jlj-aVl 

.Sj!t JjUil 

c Li)f 3>a Lua^J 3I 3)—JJ 4 K-J (^ a . L$j JjLa V 9—--j'Va f.tj| LLa 1 Ijl 

l Sj-^ l)5‘ ^,LJI ^£-\ ^ 4jlsI^J l cjlLaJI 

3) .iJUJ! ujbt^i (j-Jj t Ja2A 3_LljJll 

+% 

lS 1 ^' jLabJl (3^9 IJj_jj La kG 1£1—li |<uA 3^9 

(Leona Helmsley) ^^La L 3J 3 jLlUI 4iuj 3 ^ j3 j^ ^ tie. 

'm 

uj .«Ja2a 4-uOiU J3 ».Jl!I IgJLflJu (_ulj-LaJ| 3L :cJll 31^ 

V l ^ ] i LjjLU ^yC.1 -ojl (3® 4 ^-*-2l jJI CjLldJl <5 Jl_A 

l 5 jJ' IjJp^.! ^^SJI 3 { .^JU l-uIj-lLs LuUV j3ju 3! jup 

3 ^LoL*J 1 j 3 j— jjLaJjl a 3^_j—^LjjjJI ^j»*Laj .CjI *jjJI cl_2 l3 j$\ 3-a 

iftjji.Lola-Vl ^csJ—i_ijl 3j.Ul cVj_<fc aMc-VI JjI u,j ^ 

' « 

♦ i7 hL 1—Lajl jjJLl^j jru^L*J| (j\ —iLljXI j-a I jul& 3! £y LaL*X« 

oLLHi 3j-9^aijj 4^r LaiijvVI 4 jLc.^J 1 (_*jl£La 3^ ■*■■» p g > a 3"U^LJlli) 

—wJI 3J—<-^l LLfrLujj ituujju^ caljl^al ^ 3 j^jl3j \ 

u\ ; L.tJ-LLs . d ijj-1 ^ 11 ijA l >^. 

o' 3 -* '-L^ LujtL JLsLaVl -jjla ^j^jLu <<A _uJi 

OJ^- 1 oW 4 * jl Lt l ^klyill i _yi c. (1—liaji ii-aitjlj)) ^y&l (j^aLbjJl 

*->-\ j3 .dJLlji, j^j j 4_JLU jjjj «ULa Lo 3^99 <«4J_ i_uj>JI 3jjl9JI 

jt lSjL^JI '- 1 -* o-° [jjjLc^iaVl ^ 1U;1 1 jluIj 

3>^aJl jL-alal ^ (j-a ^bj Jj tCr lia.Jl ciJIj ^ 

. <14a£.l I 4 jLc.jJL> ' ' 

!^;(PelerHartz)^jU^^f 

** ** 

4aiaj^*il Jo^LiiJl i^yjUVl j Lli~n.a U 3-a <■ 9-1.1,'Crn *^Jl3 j 3 3!^ ^ jJl j .. \ I 

C^L AflcLl^j.ijjUJVI LoUl^ 
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4 JUtft jit 


jJJ j (jr ^xJLl (jj-jLiJl LaJ->» 1 d»^_L-ulj 

tato 

■ - ■= dv^j^ J-^l O^ O*-^ 3 ^ cjLiU^s ^ji^jLSJI 

CiIj ^jJlj *0I jJLaU iuiUl^l 4 jLc.j-II v 3 ^ 0 CjI^uiI— cA\ 

H 

) ' A",.,.t l L*»jiAj tiili i^I i^L^oU U.jLl< 3 Ul>i£. 

j ^Us O'® *J - |>N ^ 4_a>^j j» j"4 ^ 

5< j .*:, ^ 4_i JajJI f LtO ^ Mc.u Ij—ualii 0^ (_>■**—jt 

,> JlJU-OI ^LUOl A j—i ^ ^ ‘O^J o^* 9 

4£j _ill (^Jjua jL£ C^d^J t 4-t,i. l - v l O'^ C^l ‘— ) ^- => ~J J^L>- 

L—»LL»L) (jy-Lc; itLlLiJb i l^J j) 3 rtf j j^pJI j-H-fH L^“ 

^ AU j a jL^ 4_LA> ( jj4 jJl jlj-aVI ciU $) SjLaJI 

+* 

-^lc. — (j-ojJ! O-' 0 3 J—c^ - - Lfc?'-* *J-**-. i—“• -*■“ 

^ ; ^Li I Jl j (^jbjJI cr'l d?— ^ JI‘■Oil I 4 o. il\ £. Jl>*f 

3J>& CT^ ^dhe ^ JL^I 00^ ‘J^ ^ ti^ii .2j^*II £^JJ J£ 


^jlSjj Ju£f |Uc (jAfi. I>>^ Od*^ 1 J^O^ £*J «* . » d *H oJ-A 

^ AoiLlVl 4^j£_>JI CLiui Ujuu <_pj- Jjul U^ajUj ^Ua —ijJl 

Ol JlUl ^l>a cr-Jj Sj_A>Jl LIj Lxla j-Uj U^La 1999 r l—-Jl 



i /*~' l • ■• 3 19 (Jj ■ nj ^jjjjl tLiiajI <3jLdJI llLJjI -ui Lo^ 

^'r i l .'t A ^ j« < /1^ ojl ill (.*$ JJ«J£9 *3j—j\ i ^~ i^l 4- « -4- t u 4-0LO- 

^ 31 3 jJ\ojJtJaj—Z eOJl 3 —O' 

t _^u.L«Vl jLuOl ^ c^jUJl ^UJI ^ a>jl*ill O'J ^Lp-J' 

v» ** ** ^ 

^jLs^T i—fl_Ljjjj <((-iiij 4 _ui~m jjpi L y^iJ (O-^-j Jl^ll ijdd 1 ^ cA*- 3 “-OiljijJI Jj»L*-lI 
(^1 i_jjl^>ll tiOj «,j—(^1^. ^ V°lj cr^- J 1 A * d 11 4 — J ' 

^1 ^r*Axj^ .«2LuOfcVl u_a ; l-uail ^ 05^^' oj>Uj UJfi. J— 

Lpl^j (^jusIOj! C' ~‘^ «t£Lo 4—ii_>«.}» l_ 3<_ 7 i3 (J-^ a I I JJ La jj£.» : ^LiUs 
. 4 a- .Sl l aJJt j^Li^J U ^ o^t J- 1 ^^ ^ ^ -c^LlI cdjU C^d 

J^>.jJI I 0 _a ol : l>-^ '>—‘ 0 d>^^' f Ijm^-I o^l 

(^jLOl 0^'>1' 0 >l d * (( <ij—Lp^ ^ ^ 

*mm 
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lj i I 4 it\ i «ll ! J_gJj - L i\\ |_LA J_±^3 4 jlr 
{jSL5 • «LJLU 4^JjVl *1 j —>- ^yA <uAjw ^LaJcuaJl juljp jl iV, VLj IJ_swl 

tjj Jljj ^ g< a JL>j ^—3 * <L^LiJI ^g 3 -*L«n 4 > VI S s i 3U 

Lc.jj_ili_^ I n - >* 1 gj4 • CZjX-^LSH t rjja c-y->- JjLuJJ j| Jjlj _4_uVt 

s a si511 cVJ-A JjLt_> 4 _jJjjlJI 5 /ii a! / 11 ^ <.>l 'j . Ijul d <L- jL^. V 

11 L*il *^SL 4 -A -cu_A _ iZj (^fS-LoLiJl | 

3jLj ; 1 <>nI i^l is *ij *4 <<s nil 4 -IjLa 4 jLj 

Cy* /j—oj) ^Jl ^ j^-' Cr—* 

M ■ M v» 

J-3j ^gr LLa3—i-u-4-i ^j| LfcjLLa -JL I 

i I j£L&j ♦ yy&j j 1 uJ Li* V Lfl t Lj lm t j l ^ j^jf 1 Ljjj! c^i stsyi 

-t_uJ ^j^in^J (^-LoLtJI iit> ^j-taJLjJl ^luDyj j 

^1^. ; j-^LtXI (jj* iJ7 \^ jog— lujijV _*iJI SjLs 

—<^jVI cjljLci* ijj^3 *4jji—«-«<-iiL^l5La ^JiSj V Liuli 

J Wi U£ • 4-ufLLiiJ 1 V-iin 11 J ^gpLo JL>.I y JSJ *Ll ^Xjur*'* a SjL lm ^ 1 ^ * 

4jJlcLL> lIjI_ilLLjlx ^y-Lc, ^^ n 11 i n ^jV ^_ul JuJI 4^ j ^il l 

. ^j^UujwV! ^g * i^> j L-4 -uuLu 

^jjLaJl 4 jl^j 4 J Uol^JL* J-^-J ^-1^- t J-—ljiHj ol JJnC V 4 Lu* ^J -0 

(J4^s*w. ^jJl —ljjJI Ji-jiJLfl . JUjJI j^j>-I ^ ol£j iHill 3 jLs l_4jIjj 

(Wendelin _j_oSL_> Ja ^ O^LjlLj^ (Porsche) 4 ^ <% 4 ^ 

^Lij'i/! J- ua a i j . 200/ ljr js jj^—j j^fLo 60 jj=-j L (Wiedeking) 

2008 f.L*J 1 jjjj jjjjLa 100 ^1 (J^-jJI !jl* (jl ^ ^ I 

2^-4 < »ii in jLt-i Ua ^y-lj “ 

•+ V« — ** « 

Jjj-Aj-fl 4 jlr Jj^JjuaJtJ La ^jl 4 j 7 cj 3 c_} 4-tit_mJI ^-g-i3ljj ^-Jjl_JL11 3jl5 

f^Lnjjl JL>- iInn4 ^g mI jj L)lj 4 4_3i>Jv t c LjS?L 

^jlsjLojJl JlIc L.LU LJ^Sj 4 \j ^ ) f6 A i p 6j}^ '5\j * J y .‘^' I I JlA 
— l—Lib (jjj—i—iiu j-jji— uA,\ SjLo^ t^dLaLJl 1 3jLj ^lr JLqjJI cjLL 3 j 
^ yj3 ^G-gJ*l ^-^VL <"t i <m! ^LJt IJ Jl 4..nn^"i 1,1 ^LjVl I jj,J] — ^LL^jI M-j 

^jJLUL^ * Jjullt |^LiJl ^LjVl 0-L& jj-gj -jV t±U 3 j t^L_4-uJl I jjt 
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MUJ jil 


4_lJLU . jrtLaUJi 3j>Li) ^ JU- ti^ 1 ‘O^f ^ 

£y» ^J£» : JIS Ujl^ >Ui ^ g^ 0 -^ 1 ^ ^ 

.".* 1 n ; i-w. Loi i^Q_4i_L>-j LoLiaA]' 05^ o' 4 'J^ j £dJ>' — "*!' 3jLs 

JUjJI I^jljoT op* 

«< *-»'I ^ ‘-^jbull op*^' 


‘~\\<J SjLs 4_uujLw ^Uia-iJl (J^tJ Cj| jJL) L-la-lJI ' 

j_}jL_jM' S-lLs 1 JaJJLj i n^- i ^ jt Li4j (i-tJ 6—i9 

q^.“m ^LiILij iA Ja \ — ^ 6iMe f>— ^ 

^LiJ' iyI <ys j4^' jl^! ot J^P> L:=> J J1 u^ 1 ^' 

t Jlill Jn .* ^ • J^W t>^J u b-^ SjL -^' o' 02-^J 


^ ai^tJLl djl^j—iSJI ^ oihJ^i' 

, :.. ,ui l ^ _li 30 U^jl£. jJLJl ojI^j—j^JI tit ta ^'j-!i 

J>U> J^i-jJl tfj-as ‘ti>^' O^ fb^' J^>- 


2 *i~\ \ d jL 4 : 4 _jU' ^ 650 cJtij a> m . 1 j So^i-Vl UUl ^ ^ 
(j^tiU 3,3 ^11987 f Ui ^ jjjjj 445800 <>* .Ja—i*X! <> 


.2007 f UJI <y* 


J fcio i y^ Oj]^ i^l A ojVu ll CjL^LflJ j*I —<-^ <J>\ 

Jiii. (>- JJDtlj JIjiwjJI *Il» ^ <jf <> 6^ CH^^ 1 ^ Uit1 

Js L^jLrtijl UUjjI Cxiijjl Ojl^jJJi SjLs jU^-tj ^Wj^' 

. JIHI ^ :o->^ ^ cr^' 

t 2000 fLJl ^ 4^Ul (> 42 (ys <jJL) UlUijI O . lr ^ 

Ujj-^ Jj}\ Jflj *2005 r UJl ^ 4 jLU ^ 38 ^ jiy 

^ o^Otil ^ .(Kienbaum) ^Uui 4 jjU*i^^I 

%♦ 

J^JLi *3>fi-Vl LaU cr^ ' Jr*^ 

268 ^1 <t jjh'jJ' jk>Jt (jJa ‘Lp 1 ^ ^ ^-uo^ >f£. iij-ii O^j 

,., U ; I I j . 1987 j*U-i 4jjl2>a i^inLiaj Sa 4jI i^l *2a—ui^ll,' biif 

ij^ii\ L y J ^ ^a t r, ih 3 jbj J± o^^' J 1 ^ J>-^ j 

O^labiJ' J5^t O^iijjl ^ 4 jUI ^ 80 ^ * Lui Sj/M.1 
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(jjJl cJ»l£j . JaJa 4 jU.I <ys 37 Cxili 4 j^1i ^l Vi ..,! !* 

(C^»_ualJI CjVjjl/i (jL ULl (^xbljUl <ya 4 jU. (j^JLLdl cUa_-y J^io 

jJjl—iSJI 3->La Jj-=l*j (4 rij5tnt l Cj(jLj)JI alut ya Uy;. 

^ u&l ‘4—JjjJ! yoUlLi iijlLa (JjjLjdj y _Lit ty l £ . jUVi 

C*7> >* L—• jU^ 4I I jufl> y3 03^*^ O-^jjJI nUfl4 

er^i uU^l £>jLAXI Sjli I jjb jjju |J SojLJI 

Ij^^l 5,i tbTJLI cuLV^JI ^1 iL^JL Ij ^3 ;, 

CT^- 0"* Ll5sjI .. "c^ hj <jL)LJI j| LJLj -U#[^ Ju^_i_JI Jia 

jL£ J-uartJ * JLlLI J-u— l^ . -iM-J! JaJ J y9 l$5l^, ut (JjjJLq 

v* 

(4-JoLa |JJI oIjLj-uJJ ^HLa j_i£l j_*j jyJI 4^_iii| <>juk t Ljyy 2< j .-.. 
V>“ crJk>* jW^ ^a jV J J ^JJjJ-O C n JJJtJ ^ ic 

CT^ ^a (4 J. JL hSLI)?| JUla ya ^a^UjJI d£>_ .Ul 

UT^ U>^ *X$“* <jLa I (.Jill 650 £tj ' <Jio 

Ja-jJt JjU 5 f»Lc. J£ ^ L^Jii j ^Uriuej <_yJt Jyi- jJI cJl£ j<utjLj 

* >dJJt ^ ^^jj^oVl ^a_fcyJaj <Ul£. J-i^aJtJ (_§ jj! 

^£L JaJaJJI <jf J-& (jrt-JI ^aVl tjLa iJL>Jl cJl£ La^o^ 

jya 1 —Jj». ju&L^-.fl jyly ^JUI Jj_^»jJ| 

‘J^^' JjL_*JI J^VL) Vj ( JjLJI ^—>.^1 a 

(Jjjjl Jj (jyk-Vt — LM ^ ojJJi udjjl ^LuaLan ^ jJI ( Ja5> 

** w 

45ll^ L> jaj «.^* 1 oJ 1 \jjb 4^k ^c. 0^ 1 ‘L^ul (cdJ^l oL^Laij 

^ 4 JLU ^i3j jm£: *(J£y^ 5jl_(Vent,I 

Cy° LaVjj jjyjJI CjIjLLi (jjjJI CjlSyJJt ^Al^ya jLl£ yo 

iJalj^^xj-JI ^jylL (WLi V l-j^L-uLj - 4jI j Ci 3 y I ^ ^3 . J^JI 

^Ll jVl ,5 -LOJ-lJ l 5-ULJ L Lk Jilt I j_A jjl ( L& ^Lia d 4 („1,.J1 J^jG- 

Jj^is lJ a>ijLj—i ^ .((BtLiSLlI Cj cJs _u^Io V 4 j fj ii_i^llaJLI 

J>^ ifjuiAl Jl fc t-i u ^a jjJLl 1-LfeLfc 

^ ^ o! w ^ 3^° 

(JT^ <<■ ^v . t lj 4 ^iLLSJI 4aUj 5 jLl^i (AoJ^j^JL, jjjiAJI 


((CjI^^jIiII w ^ A ^ 1 ^ CujlSLc 
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UUtfijll jL*-' 


Vj CxWi ^ ^ ' jLa 

j^Uiij .IfeJl <e^U jlSUI ^ 4 ^ o -^' 1 " 3 ^ 

La ^^IjL) O' ‘A?^ J^? ^b>__0Jl lt^ 5 ^ J 1 ^ 0^ 4jU ' 

.aS^Vl ol^Ol ^ u=>i^ bLOj! £-£j1 fd» ,4-01 n" . -^1 oVU y^ 

(jjJl cuh^\ ^-d —^Jl 10 a^>LI jb 1*1 O^b*' O'j-^- 

45111 ^ j^Uj jl ^ Capital 4i^ ^>00 ^bU ^Ua^-1 ^ 

** 

45^5 ^ ; Lulll ^ 4J1 JjOb ^05 jy&\ 0 ^ 0.9^h ^J^'' *^*h <0* 
j^\ 3 • '^' 4 JI JuJb ^-53 V 5 j 01_^J1 ^U=jVl o' O^b*' £.Wj 1 

.Oo^'j^i *Uj La ojJ^) <^-Js (Think-Tanks) ..^ijJ! j£b*» 0—« 

„ju* ojSS 443 .J *«U—«*l ^ j^JuC. ^lfi. >x^l ^OJl t<> a . -fr M.U 10 a l^J 
3 ^ rJ' jb£ ^ Ulj^l 5 >^' <-r-b 

4^LU £jb' b^ O^.^ 1 <0^ \j±& Ob 

^ - ^ji\ *1—ib l **> L^ 

o^j-V^l JL» JiAi U b^3 - Ji^ 1 <‘ L ^’ 

:^i ^lo, ^ ojuo-i f^P 3 fr>i ' 

. JLU <_>Oj o'3-“^ ^buajV' ed*- Ojj-^-* 

l^bua L%* o 5 j“ 3 j£ Ob < 0 *>^ 0 -* ^ ^ d^J 

Oyb I ^J] La I jLi tjjj£j 01 J^U cr^bd b 0'0 JL* b> ^ 1 b* ^J L 

q.:;^,. ob -w-" ^ AM ■> Oj-^Mf O^bJl S^L-^Jl 

jjj <> JbJlj^J 4 — 1 ' >^ 

(Hermann ob>uii - Llil—- i-O-L 4 uOIjjjs ^.a^^ua-A t^Hj 

Selbstverstiindnis des o'^ 1 ^ 19/3 ^UJ' J* Va>j-J^ Si Josef Abs) 
v *’« 4b^ J-—Ijt5 -(^ c^l ^) Unternehmens 

41^1 ob ‘2L^>JI jSz uM ^ C^ 1 

U^ *o^i -Obb^l <b r„ r, , „j ^OJ' 034 " ^jt\£ c^i ^^9 

on V oU j^ .Jaia *b*Jl J^' O^ v obOV! O' 

^ La 3 ^ a t O-bO jjjL-AU 40Ji^ -«J^ d^' 0"^ 

-bi-^3 ‘Udirb*d^' eaU^Jl Jt bJL 
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Cy* Oj Jth 1 —^ — Lu^f\ i a 1 ^Lajjl ^_lS->iJ j juu_J^ 

t* 1 ^ 1 <> L* JLp- cr^ J^i» JUc-Vl J^j ^aJ <jf tjLSUj WaVI 
oljl^3 ^ aitL L* J£ ^ ob *-^>»b 6—«> 

.«<Uc.L<ii>-Vl 
•* « 

b^-*- 5 J-Lb *J-iLj 4 iar jL-a —*jJi pi—<-ujj <-b-Li*aJl IJufe (j| 

IL-ki^J| I jub Ol .4 -loj^JI ^ 5-L*_...II ol£,_iJbj^Vl 

^.L^k /\ 4__bUJi *juk l Au-I^la , U'vjV Cjr lJI aijKj. .Ml^ a 

'-w^i ‘Ln^LbL 4_L£U ai^ ^ U b_j2£ cjI^joSJI *ju* 

.^g, l^~,"^ JLo- 4^-SL^a 2 u]jJ—<_ u_a^ fs_AI jm£ UUIa! ^JUj La 
j^aj ij Jjl J^>Il 1 Jufc <(Norbcrt Geyer) ^ ^ ^;i 

I iN-«Lc. 350 

4 % 


11 4-La —LMjILa J _(i 

*» 

J-^yi J$_2 j .Geyer-Gruppe Industrieholding GmbH ...i | 

4-t^j—o>^a=j V JLuiVl JL^-j o)»H—«L=. 62 j-qjJI A ^ 1L.JI 

LJLc. oP» *1—bbu-o ^ 3. 


^ -LL t j j L < 1 1 I -i-A ^j-a Ls^LLaj 1^ .« C- j t-. £ \ | Xj 4_j_cOL3t_ 


- 4 - 0 . 


LbJj^j ^1 jj_a *L^vVl ciiL ^ 4 jLs 1 jJI ^jlJL*U aiiLi^ l_1 1 

*4 

l fV * ^ ' o - ^ (Iff ^* 1 .1 l l£]j Lfu_i LaS^ . 4 fi 1” rfc-a d i<r I /,-v | (jj l^j^j 

■ i . ^ a M L L^Lp*. p — j — ±*f ,>a <jjjJl 5 M Li U 

v <bi ijls:j^41jjl^ ^la j ^Ijjj 

^ aSjLSJLlj jl>»b jy\j JI^Vl ^|l^» ^ jjjaSL 

■> ^LiUi <ui Jbj__! ^OJI .«ai>i-^i ^ , ui , „:ji ^ 

H 

ab>3 Laj_L£ ,}UT /\ >ULi o> ^IjCS ^L^jJI 

U^J ^La^VI , J1 4^ ^1*. Oy*±>zX\ u^» o^L^UI 

La 1 jlj . O-^Ij Jij ^_4l^il 33-^ Ijub L.. ,,j ^ 

*4 

cb*’ (jail olUji <_ iAjJLlC. t . l a t L i.i -w 


U>^ Lri*3J' tliUjl 4^Aj JlciL^j -uJI da_^ aLUl 

£>LJ 4^a^ M-1J «^LUal« i-b 1 ' ^Li pj_^Jl 

4^LJ! Cdl^ ^1 4lj*j 4 Ao2^I jj_M! I ju* J\ .J^VI SLoJI 
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4 n-LfljJl cr^^ 3 (P 3 Ud^ - ^3^ -& 5 — 

J>a Sj^al a^JU .^tjJl <ya .jJlu L* ^ <_ph 1 d ‘ j ^ 

. r 11IjjjJaJ I ^ _5 j^xU I 


- J* ^Vt JLJ< ^pii ’>W *iU-^J ^ + <*11 o-^ *-4^ *1+-^ 

joolajJt GjLaUI 

<< 4_J^jJl jc-j^-L3 4_iojjjuo)) 4JLiLal LJ^" ^J ^* * ^ * L)~~* ^1 

J j i ., - J . jljTls J5L ^UjJL jUs >A 4 (Munich internatioal School) 
.a^^jia ja^LkJl «jl* u! L^ 4_JUIfll 

j jj/i ll.ii (j-a Ja£a «3jLujJb j-sL-41 (jjJi 

+* 

(joijlji.1 J<>.qtj Sj^.Ij» ‘ U tgah o^L^' l 3— 3 i 

Sujfcjja. jlLJI 4_La- > (jjj jl «4 oJjjl 11 £.—a—^j,x«» (j),«4_Je»L^ Ljjt 
a ,,. j ill oJufc (_^ ^XfcUl L-kihSJi J—oo ^yic fljjUJl (jhA .Ja—ais .j—LsL>Jl 
12490 cJuJlis. o^iyI r lxJl ^ .jjJb Jj9l ci-Jl , ’i 

aK^il (>° cr 1 /^ ^ LtuJ ' aj-A ^UUL 5 j,^j 

L-kJlSiJl pjub^^jJl ^^Lcj. juJpl |*UJ1 (>3 ujj 15500 jLi! 

*LVI c ^£. jji*h J* «-u=.Lua-o it «4 _JjjJ 1 a— iMjj-a» <pL*j V .aiij&LJl 

^ ^jl jJI <_jjl—uuVl (3^J L^jja Ij fr -o l tu] 1&J[ ^JLaiol Jl— Utj\ tj\c. 1 j__JjjL^l 

,jljLLJl ^ a-L*LiJl (j-ujla- 0 

1 ^ i-w l 3 , '~ , 3 7t_>5 LaL. it\ a ^>i*T (jl^- 4 il * “j .axlala LuLl! ( _ 7 -l^ 

SiVj^k ^>4 -UJ JMJJ , U^9 cri“0' frUliV' ^ax. iyA 

aia^bt^S OJ^ 3 O^ v r c v La ,>9 . i *1— 

.aJjjJ.1 o j-a. ^ tjlo\y> Ji—a • LbUl ^ aJi^L^ ^1 ^j^»jll—^ 

^L-ah J* *Juj Ji J .uUx^iLI ^ .4 jjJ i^ilo jl UJL 

. 1 gji^j aU^lI i^lal-ill 1*—^3 • jdj - ^ ^ /283 

*% 

,,*.^1“ d U\*aiL^a / jt ^i>»H 1JLA . c.nj in ^ J >)L< — m ^ 1 ' ^ 

/ j< . -.j jjpyhl j^il^L>JLl op La c . rt i. w UjI (jl iu ^jjLlljLa ii^Lstdj LUJl 
.*h~aj lJW( *.jj/»li ,i> J± .l£JL^ .£jjy&i\j3 Oil-LJI uiAn-^l Ud^ 
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> -u £JI j jJl j-uj$a Cr^ CjlfTj. m.U oJsUa JdJuz. 

l O>A^ . o ;<i ,. U Ijlj d-^UJI 3jl2j Cilj^HI *j 

4jJLc. jl j <irf l - LM JlLsjIj dj&LLaj f. 1^.1 ^ ,L<tl : A, 

aLuz (> Sj^rtJI J* Uj c^j^i U**^ («*jl la—A Jjj] cJl^I v 

. JU^J 6-0 JLzk lr J* Luj «JL^u^l „LL^ 2 l^L^ 

Cr^ ‘^hP'^ SL-ujjs ^ <Lu=,1^AJI ^4-lo—ljj eJuij ,LiJl jj l.xa ^j ddl ,UV1 ■ 

• ( ^ 4- ^ ( *1 1 “ -* jllau‘I 

4jj,^-^» t_*iJ jJUJI I j_^4 ^c. c*2lM _ls Die Zeit ',Kj 

urlj » A* «4 j;>^JI)) OJ-A o' l&l* 3jl_j/l ^ 4 «j ^.’.h A 

i-gall 1 cr^ cjj!— il]I cu* <^3l ^jJI j-uSJI ^jJU 

<U ^* uM CW>U1 <jyi .j-aAJlj ^iiJI ^ CjjUiJl 4j^j d_Js <-,« ...-. I ^jjl 

*» 

a±-JI J£ tfjiij —il 4jj34^>.)> jj] . Ji—U.VI •aijoJI ^ 

^ J£ 3^ ^Ul^VI jJj ^ .3^-iXjl jjJll 

^ Mummelmannsbergj ,*_!*, ^ Neukolln ^ ^ 

** *» ** 

^ j^JI J£ So^iaj l^j] <^qju . ju>«jj 3 J <ys Nordstadt ^ jt ^j^juaU 

Cr^l ^Ljiil ^,-ajL^i. <-3 ^ju Jj i^LLiJl djjfcLa i__ajju V ^~tl ^Lo^Vl 
djLiyi L^jJu ( _yl!l ejljLiLuJll .\jjJI *1 

<1 . 1 ' "*' cr^lj ‘ J-^- '*> '—*M J_jSLj jIL J idj^L^ivVI 

* j-C>4Jjlliii ^ (j j <*C . ( U jjjjJI f;Ll£.^i d_j 4 ,i‘i 1 gjA ^LvVl 

LuUIdjj^^w^ Ijjfj U3b la^^^UlfcVIcjjUiJI 

o' LjjLtaJ? 5_c. jjf jjjcj v OJLA^I^ jr t4_jjL>JVl 

.2000 jjub jl* J<:—Lc.1 i_u3l di jI jiji jls ojL3jJ1 I jla 

^3^ ^*^1 <J^ CjLiJcdl t+i'+A ^UVl 

*• 

jL^ ^ 4UJLC CjIjL 3 L 3oa^ j j.jU- ..._, Jj jj| 

Ui-'j^i—“ Ciispjl o>Lhl 6^19 <—iljijjdl <_)L_3t^fidj 

f — jto ll uM l_jiua^ : J,3- ,.,i l 3 ; ^; 

3_^-,Li ijiiiaij fjuji ^ ^u cl _^mi iij^ujLi djijj 


4 >'>.> 
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^jIjJLI ^ULl j^L^j ; ^Lu—ui <A13 ^JJ 

^jJ ijjuc-LSnl! ^^jLiLi-x ^jrj 14 *— <* > ( * » 4 ^ 

^^ |4-ujJ t^\Io^Li->JL \ tTri^LaJI *^/j-A jLi t }11 1 l i Vfl \ * 4-i^ti l 3 * r ^ 

** 

* jluu->q ^ L-LUla .<_y>L>Jl fugJLLi p j * "■* jV o^2\m .3JjjJl ^1 

, L^J \ 1 n a V 4_aI^J jl J ^j-u* ‘f * d iH ^ } * «> * 1 L 

4Hj wJI ^ ^ J^jJ! (4 S l U Il) IJ—^ 

jLs i ^ La *<J^—*-^1 4 -rf-*f Ui ^i L-9jUlll 

t3^3 ^3^)3"* U3 5i4 LajI jl 2 i4 c. ^j jf^ L i4 j iVL*^! i<Sn 

^4 ) i^VLg VI ij_5t_LU ^UVl Jl^jJLIj) Laj. — i ai ^—-a lu a- ^ l — j Ll^ 

^ ** 

^ jLa ^yic. ^yjLiVl ^aTiaJ.1 4—atlij La J£ -Lo-ija j-L-U I j—* Jjl —»jj . (DIW) 

£ya 4 jU,I Ja 60 y*j> (jyLl O' 4 L^a Sj-iic. ■ «j ij -t^Li 

** 

^ya t JaJi3 i4jLL1 jj—a Jl=*Ij lijjdl— LOJ 4_uk.L f^yA . ijj_iJ1 aJJt 5—a-tS 

*+ 

^jLs l v j* ( ^ylc. * *3 >^ <?>-LA 4_4_l3 4jLL 1 ^y£ 20 jjy-L- (ji^i * *« ! ' 

^jJl i^jLu^Lill jl^Vl dJ—Ujf 4_^>. ^ 3j>UI <>* 4 jLU ^ 3j —iii£. 

LAj-ii-LJ jjyoJI 4-4jLSJ l (J mlrtn ^LlLilV! -ilwlc. ^tt-A 

^1 IjiVt L^lLu! ^1 3j>i]l cuiLj .Manager Magazin 

•% 

^9 ijLLI ^ 12 JjL>j La «jjj—j jIjLj 450 ^> 1^' 2008 ^UJI 

« ** 

I^jJjLlU 122 ^jLc. ^LicVl c ^Ic.1 4_4 jI^(Jaj—Ljjj * LjUl ^ 

i>** ^ ‘JJiJ 05^ o* o j )<v iy*-* ' 3 J^ ^ / ^ cr—^J 
oljLU! t—iL*r i.->1 4 ajLs j J. i^>~n j -_3JJ^ OJt^ ^00 Ji V Lu <l_ijLa^Vl 

(jjjj jLJ-a 17.5) CiJlj-iJi Jj^ cr^-^ i(Aldi) ~<&j —lii jL^jil 

inu aU .2U5U3I tPtj fu .(jLtfj 17) o—«i>JT ^5 

jLlLa 11) jj^ijLLLj j^o-i (Lidl) J J-J —am t- ^ Laj (jj3^ 15.5) 

OLcjI^ iLLcj (jjjj jULa 8.1) Otto Versandhaus <&j —«1 dl^Ua t (^jj_j 
jLlLj 7.95) Coty j>Iajd' ^>2^ ^>>-1 —<^(jM itiliLw 

jLtLa 7.8) - LM 4 «^jLo .^aj 4^ J-^ (jpS 4_a-S>l <^J.lj 

LjjJl ^1 U^. fj fi 1" a j V jjl tiiUjl 3j^-Jl ^al-i-u <UjU. ^3 (_klbj .(jj^J 
jSj^iill ^j-a LL Cj j ^'aj V ij^ 4 ^ s *- xj3 j-^ ^ L>^201 < 'L . l jI: Lj— li 
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2-ljUj J£ ^ ^J jISLjV jjj jJI tiJU j|j 

J£ 6^ 4-iii 1 < w-k V1 oIjl£.LJLI V^jj - p k^^M j>1jl£. ^ jULI^a 

U^AJI A 1 *1—Lj jl Jut ^ ^IruJoiJJS 4jUjt t j a 

^Lua]l (jr^^A J. r>^j t^jjl yjj^S/La , L^ul I j L 

6—°j <1*^ jijj (_A- i*j ‘j^—^11 (j^3 781 lH* J—*' 

U»^ «j*tiJI >iill» cr>J ‘.>6—^' ^ 1640 jJLu Ji-Ju jh-ULjj 

*—^ L ^-4i^ f-&> *~4. ~I 3 c... I I (_y9 (Ji rnl.it, I (jl . a J. a A1 1 £j_a <_ 4 J^ j_a> 

jf 4j f>j) ii i l l jjjj^jLaj ^^3 .^JL^jlII jLxcallsVt oLiXalli ■ p 

f^i lA'cA ‘^0.!^ ‘LfcJj A^UJI^O^I A-L^a^yS Ij^.uaitej 

^ jt iy£-uo dJSj ^ya 4 ^ujJlU l^£p o-jjJI ^.kJ a] 

*» ** '-^ 

AjLcjJI ,j_A ^1-C ^jjjJl (J-lUjt ^jl .L-j|- (.uaJIJ 4jl^Jlj 3*1 j, _flJi 

Lillj^ if^uUlL^a <lLo(^q J^tAj jl£j 4-lj jJl <j| a_u ,<jVl 

* j 1, 1 .J.11 <1 fbjl^r SlLsj Ojkj Tjjj CLl±*la\ L^jV 

J*4 <ULilaJI ^tn i o jJI 4^kJ! lL)LLA -t^ U ^jGL& j j 

k S' j 4-xjl^-uaJI SlLsj ^^Laj <iJJl *^Lla-ajl ^Lj L^xj^>- 
U^ r L>^>^ isr^^ Slloj uL->o ^^2 4-iLkH olxjb ^jl I JlA l juu*\ 

^ (3^5 1 ' 1 3^ ^ ^Ldj-LaJl jJJb Tj^SLaJ^ 4 l ^. i j ^ 1 a IjuJl^j 

150j 70 cm 0=?-^' Cj — 0 i4jjL^aVI 

£_>U SajJ^Jl 4-iAlVl Ju-flj . L2U| JuLJI jJI . U , ,.y a ^J_A Aj[X\ 

^iU-j cJiLu^c ^Jl c-bLu^i ^.LSjjVI ( ^ t £ 4^uaJI £>Ju& Cy c 

^jtJ_jjLcj J^aJI ( 1 r\ ku^ILa ^^lC" Aj^j ^ ^ ^_Hj| 

lA' 4' ^>° . Ji—A 1 1 y*u jjL^t iLilaJI <?juk J.a 

J^jJ! tla—4 jUI 70 pijw ^jl—^uj V ^jJLi jjPx.m (jUVl 

. LuUi ^ jiUJI 

J^iLl4 : Jj>.U —9j J^Li. t!>LaLj J—paj 4 J c.Lua3 

^L-aa-VI <gj^LlP ^jdl lL pmi I juk ^jiitio^J *Gini^-Coefficient 

44 

Ala-P OjL^ ! jp ,^_j3pil (Pa vj^Lal!l jj^LlSJ jl j t -aS - m-w ^JIU AM 

" U M r 

t LjjLalo Ujjp ^ L^jj^o Ji-jJI lyiuaJI -L^ 

H *• «* 
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. ^ J^alSJLi ^LmTua ^oc. £jjjoJ1 Op3 i <^jLtu-> 4 oa_l 3 Cijl£ OJj 

S* 

<0.26 J>« Js! (jr Ioa- J*Uo3 3— ajl *U LuUl 

CL> jup-t3 0.32 (^1 J*L*Jtl | JlA l^ji COiiojI Jl^ . J^j {>0 >oio jjsVl O' 

4iiLJI 3 a^So^Vl SjlxIU oljVyi <ya Sj^LJI 1^1 0-*>^ ^7^ 

2 :CjjLslJI 4 ju 9 j 4_0 Cj—-J jl ^jOI <_£.xL! j^>-I O^iS ^ ^ 0.40 

.[(«.jJil| . COj4j 2Ji jt OjJj JjJi ^13- 0^*-“ J^oJl o! (*) 

p^LiS^l .LCajt . ; l ii 03 SjjcH. 1 ^Sil jl ^t 4-0 j' ojj ^^'Jh—(**) 

^ jJI (> AJI <>» jLJIt oUj i_U=^» <>- e ji>^ O 9 ->oJ ^ .o 3 Lii! 

j_g jJI , j A ■ 1 1 ^jjo jLjLU 4-J^ (J <*v»J t_£oJl <_)2oJ' cr' £ " i3**“0 cr^" k fc ^' O**^' 0 4 J *d 

^5 ‘(Menschliche Entwicklung, 1997,2) ia*h> 60 jJaj j'oa>*.> >23i »>* -*-v 

t,- jo i l l ^ ,., ^ i*. .■«■ ^4 ^jJLaJl ■ !->•> - i^w y i ~ < j * j jjjliJl m i ' I J-U- j'j 4jr Li.unI' <1>'“4*" 

.oljIsL. Oj'>Sj ( _ 5 __^I ju OjUJlj .Ua3US O—^1 pJUJs .. • 0*4* 100 

Lc JL*. JS 9 i jUa ^Jl 23 jJLJ! ^UJ' i^U^i ouai ^Li" Ji-^^ 

jlj U.s« jjjj jLl* 5 ^ 3 _l^LU' l - iJ ’ 1 ® 

^ jjl o^“ t>° a~*2 JI lIUj (jiLC. oil .e£JLL* tj jiUrt. ^UJI o^“ <>* L!^ 

a 0 .^;i t u-* u^i^ 1 >“ ? 4-‘ ^ ^ 

Juu ^jJl u ■ " 2 :^-+ . C.*.jjjl JLa4 <li— V~Li iJjLloa .4 jIU O 3 Cr'! ^ J 0'' O 9 -* 

^ IjjjjLX 1 358 I ^‘v 1~ <i_> 3j>JI ... 4 jU' 85 (^J 4jUI ^ 70 <.LujL9| 

^un ^ ^ Lil cr 9 45 uiUi o'-4> ^ ^>i—-Ji J^-0' <>" ! JLl!1 

uri^j 2000 fLJl jjUJt C^s- (Menschliche Entwicklung, 1996,2) 

J ji. jJt Caj Oj^UiUl jjn: 4ji JlSb .iljjtl' ^Vjjt Ixla La^Laj jljjl '* lJt j' 

^ 4^15 1820 j»L»JI ,^^3 -“‘l' L7 3 32^ ‘2 k* ur 3 

(35) jjb jLicjjUJl Ioj»o^ 1950 r UJI 4>3 .(1) JJ (3) jix. Uj-Sislj JjaJl^t J>^-> 

a L^i_SjjtAl' <^Lusl33 .(l)^) (44) jl> 03 jl^ <iiu 1973 j*L»J1 Oa L«l •(!) <0! 

L 0^ J-d-V J**- J -6 £ - 21a -Oj> 2 u 4_lJj. 5 .(1 ) (72) 1992 ^LfcJl Oa 

j|_>j| ^ i ‘.jCjlaii jjrl* 1 J 'j 03 CjjLUJI (j! nJSi jftJlxJl - m-a ‘^j 212 La!' 

<-.*1 »m jjji jnuLjt ^ 0.1.;l LiUj 431^ ur^ ^'1 1999^ 1988 SjOAJi j& Uj—« 

;< oJL«Jl jJSJl (jlp. JaOwj^jjl Lo5.0.66 ^0! 0.63 oia.[U>*JI ^ 

0.24 ,>. 1995 j.LJlj 1987 r uii <> ^ 5^ L-sj <> 

03 JjaLta jl5 So—oLjVjJt UjUu>-) v U ‘ 0.48 u —I) 

.-.I i l. ~-a 1 r-.s< 42ljiiajJl ...4 jUI Oa 16 ojlL s^o. ool,. i .;. i . „ ... ~ < l l j oi J i / ll A~ . I 1 JLl^ Oa 
1998j 1990 Oyi-aljJI S^LiJl J^ai Ola >aU' -jf- LU1 jloUI 4>a jJ& 

ijus> .t^Sa loaJ j jL Laic. .loL 50 ^,3 UL. O^l^jl J^OJl Ji^oJ >aUl ^ 

4^lluaJ1 J3JJI 4^^1j^olual3^l jjUlll O& ij'oLJI 

. [|J ... 0 I yi LA^SjJ 0^4' 4 a 1*1»U cOOb 4 jIj Cj^. 3 ijjjlixi.1 SojOjJI ^^C-Lu^aJI JjO—Jlj 4 j, i^lsill 

.[^jJLl] .(Menschliche Entwicklung, 2000.7) 
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Jia 4—<Jj». jJ| 3 4 <_olj^jJlj j^__>-V! 

CxL*—** ^1 (4jUI ^ 67 ^j 4 jU! ^ 72 3 ^ ^jujuaJI 5 : .;t 9i 


cW caLiVl ait ^ a^l T iJjLaJU ^,cilr»r. ,„H juU L*J sy- 


• *\ A 


jl^ Uliijl JUI ,jjj. . 1— i olS; iJI 

.iiUI J> 33 ^1 4iUI ,> 28 

t-jLi^Vl ^ o' oW^ cr^J . ^ jX) Ju3j 

^-jjLH! oaaj erill do^LIiJI oLc.IjG 3^ 31 oLuiIjG 3* ^ 

W U^.^jUJI fdLJI o-3>^ 

-liiXt o ^ ti. V ^ 4 * Kill 4ji_ij 5 41 i/i ^ 

^J] ^>Z V 3! AL-^ ,n ,l\ JLulVI 3d *Luu_^Vl 

clUjt j -a it l L^jli O—L^jIIo .Jj. ^ 3 ol ijr^l L$Jl9.}j i J1 J 

«_>L__U-Vl J^Uk ‘-W^H ^ Sr^ l jL>_9 J3®*' o^- 6-^^' 


t j^Ul J*jJi jtlL ^ Oljla 

M 

o '^^ 1 ' J o -^9 JLla . qj j i*s 4_i ju-A (JL^jlII j_ 7 __Ll 

• * '« ' ** £jj—o-^^U' J-*L*JI 

Ulial .^Ulid! J^JI O^J^J Oru J2 Uj ^ ,„«f ^\ J^U-j 

< JU^JI 3* S^jloi 0 jl O^- ^ ^ 4 JUaJI o' I Jufc ^1 

j| Jcuia 4_mu^j JaaJI j^jUj ijjLi-a JL3 ^La o^MJU o'j 

JaaJI o*=j-s -“-SJ .3^ 3^ ojI^J _i_u 

t>* (*4*3 j O JJ ‘ -^ JUilt o-« ^Lual 4^Li o^a .4_^uljJI 

OJ-l^jUj ojjJI ‘O^ULaJl J4£. ol *^ 3 ^' Cjltl_^ J>Li 

2007j 1997 oyjUJi oj_j ^jgj| 4 jLlJ .1 j^. J^jJI o><j oj^& 

c-^L^Vlj^iiLLjJlj oW^l ^Ujj , J^jU o^^Lj 7.7 o^jU 5.1 30 

<-iiuaJI 1 j_A SUaj 4^j ^ ^ JLajJl^ 

I j-A ^^uSjlj t L<s Jl>. .J [ ^r S 1 ! 

CT^' <->I>^aIJ)^ i JaaJ' & 3 -LM ^ L&.'ijrt M 
0^1 4il^ILl 1 4 ta ALJI (J^ « 1 1 4_i^oJLs. 1 Li^aJLI 39 j. *<C 4 


.4^KH1 iiJaj 
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_lojLlj^iJ 1 ^ (j^jjLuoia'^lj (J-oaJI ‘-jLij' h- 1 '-* 1 j —^ '- L t*- u:i ur 1 ^- 

%* 

•j£_ 4_l1LqjlJI OiLUdl *k^,j| 3j I . A J 4-JI In U (jr i£- 3^-txVl A1i'j_i— <-d' 

.4j 4u’aLuJl L$jj£ tjr i^ LuLU di^bo d. Baj ^LLxU 

3 ; ^ (>o fdJlal 3 * - - ,-1 L=J. 1 t djLLiUI r, tt 

^j-LLabJI i Luajl > < 1A-A d_uil^ .^C,y>-\ 4_L>-Lj 

-oi/AiJ! b>^' ^ VJ Cry»Ji^ -«d' 

iL^JI 4^2]! <, - 4_^bJI 4 ,^jJU ^ SjaL-*J1 4u3L^V1 oLJLJI 


j^l jf ^ Hans-Bockler-Stiftung - 4JU*J' cjL_>UBL 
. ~ \' .li* .,,~ t l i ^ < -->" 1 ^ Jl-La £-1ij 2 ^oJ — 1 ^ ^jda b*J b' 

^ jjrUU Jj V ^^ A * LJ> c31 5 . ‘ M l ‘^ £">* H _ 

■ ■U... j-n ^ 4311' ^ 1 1 4Ha (J^sloiblj Ij-^b^ o' cr^V' 

« * 

b^jdJ^V'j o^Lb^t b^ 3y* <ya Id* »2004j 1995 b^UJI ^ 
8 j 4 jLU <_> 19j 4 jU' ^ 25 0)\ JJu> U-> S-ibj (>» o>J— 

t* 44 

OjbL_J' o 0^Ja3 Lo (3^5^ .illliel' CjHaJI JibA biVj-s^J ALuJavj 


^LUl^l t 2b^Lua^Vi ^UVl J^jd' o^ Sj)jL-ai! iojL^yi 

3jbj Ijj! t( jK< Jl ^ —-3' b^ ^^1' ^ 5 j— 


3bjJt b»l .43UU ^ 31 3992 fbJl j—b> tOiil 4 j3j 3 > Jl A <j —* 

Jlaj t^j jE i-J 4jl-9 mil J 4 -lI^. rj^x>. ^ jJl ^ 

<>° - L7—^ 13 ii-i Lt^Liitejl J-L*^ £j>—L 

CjLijjl-uo 1 a.L < ill 1 4 1 iJ n ' 

_ ^ 

4jL^J j^2> i^llaj_1-ul LaJu 1^ . i _ r Ld ^aLt-a>J ^1 ^.LdjJ-lc. 

ojH a dUjj^t 5 <_>btj-3 bmt ioLb—*bi!' 

bjLjjL^Jl 4xi]^l ^ c3j^' bj'^j—uiiJl jd i^yb-Sl J^bjj' 


. 1 jo. 3^*^ Lr^ ’dads b.T i l l 


(j'jJ_JI (J^ ^ SjJkUa bj^e ur i ^'- < d>>VI CjjI— all' i jo. -llSL—iJ 

£3^' Jb 4_bj^_aVl 3 jl?c11.' (J .—a ^3Lflj b^9 • ^—O-bo-saJ' 

t 3 il l j 1 j i1 4 b 11 n JlIj- Jii ' bill tjr-b*' 
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I 


o*- <- 


-U luL 


' '* * ^ - L “ u -^ O- 4 bl_Ul I L=r £liL )JJU ^y} 

++ 

^ .4_JLu4Uj ^ S^ l .... 

<>*>151^ LyJ j ajaj 

>A±J JjLoJI ^^>11 cAj Ji^jiJl £jj^j ^ ojUlH jpljp <u_* 

<L»LA* jp*L ^ jj! ^IjJuU I (JaLjl^VI 

•* ta “ 

< — J ^V>^ J^-iiiJ fd iOLpjj^jLjJI ala)) : JLi JL3 (jlS" jj < j ^L^t l I ^ 

- L ^* J ^ uli ‘ OOi. .(^ajJiJ! jJI £jjjj ^ 3j_£J| oa^j LijLflj 

*t^°—“J a-* inaa*uti oi 1( j^i ^ t j 

.J^ a^jLUt JjaJl ^Luai. ^ [^^JU 
of VWI J<^jJI ^ > 1—iAj| ISLj^f ^ of ^ 

f'L-u-jV 0? 4 >!^ Lm iO^J-«^Lp-aJ1j U^Aial^ll -iJULS t 3^_*LiaJl tfjufc 

.Sj^Uall ^ .j «- t »A J—atjJS ^ 

o* Lh^ U^J ‘ -£*—J1 ^jU. ^1 *L^Vl o^ clLJ jj 

<s^ l - J “^ U5-Ai>^ 'j J '—^ L* fcjjl—AJJ (^>JJU<J 

*4 

• JUI 


ynwj 4>i (Cj^j ^ ,i UijcV l 

(Henry Waxman) o^—oAlj j,.^'^!! ^.'^r 

Lr^i Lp tJjLp-uJI ' J_£> ^ ,Q,"| Cal . i IOJ 3 J—XAJ*. ££aLL>a jj Q l ...'' I 

4:1 -^i>ui ^ a^uyi ai^j ybj 

*y^- J—Lx a- ISL^f 4p Luj A _UL) Cytjjtjj Q l ...’> < 

cp^ f 0 -^ uU—cu^lj Op^ ‘ Lia> 0-^ *4Ji JjJI <4—J j-alj Lj a j3;~ 

cP ‘2008 |»L*JI o-* ,_p>jL<j o^ 4 ^jL»^iJI t_a \1 .^>t l ^j_JI llU j 3-, . .. ^ 
J^JI eiin^ .oj^uiL, 

i^ak. ^i a_jLiji t.aij^jij ai^aii oi j t^ijjaVi v 1 j^~ ... i; 

^ <> JIS ^ oL^'j o^i ^Lu.j[j 

i-Ac-ta :OLx n , lj , s e^o oLia^i>. Uj>L ^ Jjvjj ijJLjj La Lrf it*) :e_ilJ ^..N I 

Vj u>-^» J^ai^u v ^Ll ^ ojApu o^jifj-aVi 
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a ^ o^ J->L^ V-^W ‘cSj4^ 

otljS Jb ^ OJA-! ^ ‘ Uj A olSj-ii iJi L«i. J-i 

La j^Lc. Lal3 la>L^i (Jli^eJ Jojj-ij 

jl^ IjilS JU-J 43^J c> *Cj1jLlaJ 1 ^ o^—J a J 

JU-J 4j>L) (j^i£. *jLa CjL^u^s <>» J ^-4' Lr* 'j* 3 ^ 

A> ^-^-IjJ^ • AA' A- O V V >^ J ^ li_,lS 

<u~A u uU. AA £ J* ^ 

^jLc. i y.~^ ^,1.1 j • (A'O' J'-^ 3 <-£ t ^ 3 ^' 

Ijjis a3 IjjlS fAl o* fA^ 1 .A '^jV 1 ^iL 4JU Alili- 

0 U_^j A°0> .^1 iJUl ixjVl ^ 5i 3 WI ^ 0! l^j-i 
■ v. , 3 a^ U J^j .SijlS Jli oAjA* (•£>!» : ^ J 1 -^-^’ 

j»t iljlSJI «X-» ,>> iA (A !4ijlSJ' iU “i t^* 

.(j^Luu \^1a (<Cl>.j^- i^Li'La 

i(Stanley O'Neal) J^jl ct^ ‘S^jJI J& J/^ u^J 

V ^ wO> J-C. L^i * lk«* # ^ 

^ SUliXl aJLfc ^ OJ-^ 161 ^ ‘3^^ 

2007 ^LJI <ya J? -u. jS j 1 ° U | ~ ^ o' a* 

Jl J— & oV3*> 10 ^ S J l 

Ss o^ j— 1 ^ 0* 

70 l^La .-.»L SUalSU ^ 4^Ul ^Jj^l eu(>L-^J! J* 

. j^j j o.*4* 

^ < 4 j yj^ j_Li .Chuck Prince > 4 ^ J^^-3 

L5 a; ,J! J* LJlL^j, p 3 J 6^ 68 ^ c- 1 ^ 1 

jk. ^ l jub ,> . U^Lx-1 - 

^12UUI 4^111 - (Citygroup)« vj>^ u^« Jl o' Ly 1 

SjLux^ 4S-A5 j oWI ^ L ^> Uil ' ^ 

a.;oM Jzj^*1\ ^1 j*-** o' o* 10 

. 4jU! (_y3 48 dJkAj 4 -ll.lI j «CLluIjj f-liil (_7^ 


1 ^ 


Cu 
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I 


U ^ jJI t (Angelo Mozilo) pL^i | J 

oTu-^l^ t4il J— .jVjjoW- 120^ " 

*—’j—^ iu-iljLn*JI j-&\ eiuLS 1 ^pJI 3—^u-uujll .Countrywide 

80 yj LbU^ll <3—uaj^Jl ^ .cJL*— Ci/J jLia 1,6 

cr® L^UiLa <^1 *^LilII CjI^L_u_ t 1 jyli- Jxa>. jl 9 jLyya (jlSj.^LU 

j^j- 3 410 ^yJUjv] £±la ,Countrywide 

*-—=>> o4 |«—L>J| 4iMU| JL^JI t ...^ 

lj-«i—-*3 (^Lil ^1 (jrujia ^ ly_33j| JJ>r 'I 

M2* 3 J^y ^ i*«q/q -S-oljil 

U.S^yU yiydl ^Ldkia ^1 L_^jUu ot ^jdlj^ 

(V^- 1 Cr^ J>^>J! frdalmj ^yS Jy£ Jjf .-ykyj 

<tLi j-Ja-a ^ 3Jjli=Jl jj-a Countrywide 3 ^, .*:, 0 . h 

of 0—° tr^J J* 4_ >( k>ljla 

frfc 

La ^IjVI ^ j*^j ^—3a .^AalyJI ^JL*JL) 3L^JI Ijj— 2Js> . 3 . ,u i 

t>* LT^ X$ I » 3> L33 <-yJ- L^J .Jygj ^k ^SJjjla 5 Lj>LU 1 jl_ 

4j>H 1! (ji ^ykJI kc? .4-yL ll _ „ .VI i^jfrUgj ^jjf jyu 

.Uajl *Vj*i3 ol£>_k]! SjLSjjUkill Ijufc^ IjjgSI 

Cj 4| <aLtJbyij «(jj l 4-a j fcj Jj ,d=_ia 4JU>- cy-Jl jj, ^k ^ .. .1 

C^KJ 4^j -2JI SjUflj 4^(jJ| MLAJl IjL^lj ^ _^Vl Cjljlyi. LT Ll 

.3Ll»JI (JI^Lj ^jx.LSj ^Ujs ^j iaLcoj ^ jaj, 

Lr^ 1 ‘ 4 —dal^ j«JL*J1 ^yS ^ n3 p3 oL£p—dJI 3jL5 . . aj jjl 

jaJLaJt -^ ~ ■ .u (<Jj S^Liijj^Vl S^cH.1 e^LyVyJt £>j^_i3 ^ jj| .U >^l l 

Cr^- -4-tJl 4. *.^ U I Jj—io (J \J CJ flLilJI 4 jlj9j . d <U I a 

JaJI jj| ,4—-lij^oVl Si_L5tlil CjI—jVjJI .1^ 1 ...t l 

J^?- 3 6.55 |JJ>3j .Syyi.^1 CjIjI.JI ^ LuySu lyli Jk 

Cy* 6’ o . na^ JI cZiLSj^JI ^ J-S _^1 ,^^.1 4ys.L ^ 

jVjj C)J ±Li 15 jJj da^u.yl^ .4 ^jUr fj y. -..^ 


l>^ 
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jls-Ij 4jLU A 38 j-L Liliiijl (A—<-u <jt A *2006 ^UJI A 

. A-dl ^ ^\ a jjt JA-> L^j _j*U A^ ae>—A^ AA% - Jaia 
_«JI A* 1 3 .Fortune dkt^ A*- 3j-k-» ^—iL o' «A' <_?—^ 

*» 

(Ray «AIA Aj m A^ ‘JkL A-“ A^ 3 A A*^' o*- 

*» **• 

jjj Ao L7 ki .Occidental Petroleum a£j —i lA' AA' ‘Lani) 

.-11 , & ^.Aj _u.«^ill A^-j .2007 ^L*h A AiA AA A—A 320 

L^jjd Lu Sj^UJll JjjLkaJlj j-JLaUdl c 3^ jLl ^ ^Lfc-A J 3-^ J 

,| A 657 .u...y ,n A .Private-Equity 3U—J0 caL^A' *J^**-b t>* 
(Stephen jjk^ujLoJu o* ‘’a- 41 A! iA A l? ‘lAlsA Ai- 5 

(Kenneth ^ruLA .Blackstonc —<-AA o-« Schwarzman) 

AA *o-J^ ‘Citadel jJaliti.I .Grifin) 

** 

22255 J^aJI o-a ^ V AAJ' JkjJI \Xa A^ d>*U\ JAAl 

O^v jjLsktJLl J)jJlLu3 ^->Jl-o J—^>* £Jjkh L > M (*'- c - J *-}3 • i—^ 

J>o Ale. . AA- 0-* A*1 £4- A* ( John Paulson) oWjW 

• lA>A .A- 3 jAL> 3‘7 j_L 

O.C qj«4'. m o^i_ _ A ethk 4 JljA eakVA tA.3 

ai£ Ai *XA AA AAj • JA^i A ^3^ 

U .^."aVl (Jja *A»- djJLk^ ' AbA' 15 A Oj-Ad fA .oA^i-A' 
^.u~, ...j 1*01 A°^*-L A^ A-A 3 ^ efA' ^ ik& 

alaA k>.l JjAI A A- - djLal5_d o— a 4^j_^s <<u^A*' fi ‘- J ' j4> 3'—A 

ea jLilll Jj—>■ ‘ l-A' 5^ 3r~i l' ob^l ^ 

a. s i t ^ S\ Jk3 .JlMl Jjj—A*^ A 9 ^ ui 

ji^i -I, , .*i.j V»: JA^ ea 3 Ulll liA A^ (LauraTyson) 'jj— 1 

caU—m> AA L 4 k cAj Ij^ol c < fla-> > al ilA' 6'A^ 


t L y aa.un ^Lut ^^ >M 

...-v -H o jus A 4 d>L iCal>l ^—uj a_Lo A AA^-' 1 fAA- 5 A Lj ^ tJJ 


Jjktlj . /K JU ckA^' eakti.ua ‘A^idALJ' ealja-Ul Ai 

catjA’i JA^ 1 t-^3A A a^Lu^j j\Z !i) L^k 
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-u^b^' uj-^->L^LaVI uUj U£ t jMjU j-p. ^ Ui> 

M ** 

^ (*>JI jJat. <bl 0—^ l-Wj' ^bW (j^JU>Jl) c^-^Vl ^^J! 

.«Lu£Vl ^1 

t^I’ 0,-* S-Lse^ll djL^JL) J _aVl JjLu J i 


0 ^>- ‘ “^ ^Lu jj jiiJIj 0*> djjLLJI ji w _4 l ^lr , 3M ^ V 

^ ‘2005 fUJI ^ .fjJI l—(jiL JX\ <^m 1 aL 

^^UL!^ JL^I^ t Jl_JUI 


U^J jij jaaJI 4iil^aia J^jJI Ah O' ls! J^jJI 

j ^ 5 6^ ‘■ " ' . j ‘j^ <^| jLM ti jJi [ ^, .-. 

1929 ^UJI jL_^il 4 ^—i ju^ Jj^jJI 

2005 f[*s\ 3 1979 fLxll o*> 6 ^ u>* ^ t JUJI d^K 

0-ib) ^ ,j—a ^LidVl u-li-f £pb ; ajJUfclJI 4_>-^ ki 


ij45t*^J1 Jjj-aj fj— l^jJIj u-^il^^aJI £yL> Jup <4_p_pj*J| 

^ J3 $aX\ S^IAJ! J>U t b*i>. ;^u i Ii.l ^ jVjj 0*2* 1.07 ^I 

Up 3 -jV*> <LJl 745 ^ <dbJL> 3 jsL\ 

t"-"'' 1 4 ^- 1 5jl i3 e3 ^La^vi jj —„ji ,u... j jt ijilsji 

1^13>UI yi .^iL, s^Lj 3^ ^ ^ <g) 50200 ^1 

O^-JI j- o^' Lilli Jt V-U ,>. . JaiS jVjj 8700 , U^ii 

-LSi: r oiJI ^ j^l^^ i , :w S^Vlel J> ilJl jJit ( >. > jiu tf iJ| 

.da900 (Jitil) i < i j. I I 4JL>o 3jLj Q 3^ 

pLU^Vl ^ylct —oOj <er Ua* d^j i^l 7p> ^LpiiVl jLl^j j^J 

Wall) JLij^s. *^lh—^ Jjj <Uart^s i -„3lU lj dj ^j] 

.((Ojii^li^il aLpiVl (Street Journal 

Uj4^“ 6f4JI «:V^b ^ La 

-sjL^J.1 o^Li^J' S^UJI : a_^LLjj J^jJI u 

- JUI o^b u-* U^-0 Lp SjM^Lai (JjjLo^JI c L—«J jj 

(Joshua Rau) jb jU-^vi m^...i qu,. 

alZij 1 Ob 01 L* ^>*2 ^.jJLLa V» 4IAJ1 „Oa t U3jl ^ 
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Jjjj 4_JU! 4-c.U^aJt a^xj lX>- 


al^Vl 



^ d^o 2005 ^.1—*J1 ^ 4 —jL^jVI)) J— 

_Ls ^i>-J < l-i i n jHa (jt [^1 LL ftr. L ' c 2 1 3i 9 Ja — l^jHU 

jJ_J,| I ju*> ■ y L ;j Lo •<Ula -lvIj — c. EJill jE— 

Jjj J J* i_J*l ^i 3u-*-i5b ^ LJU-J L_<^ 

juiiLG <jt 4 a L7x-L^il 1 c/GjIJl !Jl*]j . Wall Street Journal JUj^- 
jl a Jj- 3 * j3J<-J ^ EaLa j-aVl ,jl lj—i-uZi :4 JjLs Lftfilj^ 

Ja^» Jj^ jj-^ l 3^ i<G ^ ^ c^' Jj—=’^ l5 ' 

.«|U^ Juvlj J <JT^ j' 

j^jji i-juA Jl^ <>* jsi (^_5tu ,(IRS) u^l^' jLo 

^1 ^iiJi *jl' A <A el^, ^ *>>•' cA 1 • J 111 o-b e* 

< (< j^li^>JJ SGUaJjVU i LT^ J^ 1 •>* 

^1 9_»0 jj^o -t- 4 jUL1 1 8,23 CjaL i_j— jlj-Ga 2005 ^L*T lA 

^1 ,15UI ^ 12,6 4J0LJI 4^2! ^ lyE£ V ^*1 

4 ^ ** 

5 .>>1 1 (^GlfLa L$Jj->o ^ L^jlsj 3 <jl ajjUJ' ui»^LjL*J! ( _ y i £ - ^r ;—*j 




CjJ Lilli d_A^J 0-»l£ U 0—^ f A L?-"^"J 

c j-_pj La f ^JUJl JjJ 4 ^aj I JLjli-u ^-' ^LH 3 * 

(Emmanuel Saez) yi \—^ (jLoLt-aiaVI La^—^ sUuljj ^ 

J . .o i > 1 ...<t l 2 lo jl J>L^. (Thomas Piketty) o, o^'— 

Jiij 3j-u^ JJjLia aE-i^-^3 J- * - 11 ^ <<^1-131 4_J.L*Jl <_»j^>J1j 

jE J_> t JIjLu-i» i _<-uJl 'j 1 “ a d- ah tt M eLiLtAJl o^ 

Ij-uaic. JlyiiV CjljK < __ r IiJ I id-iJLaJtJ I oLiLaiiLa , ^jLavSM (_ j > ^<. 1 J^' 11 ' 

jf JajJ! u» ‘ 

y <all ^S, 3jl jVI (j) < Vjl JlLA i- A i 'sy ] . J^»-Vl ijyt -la* 

jW^ e^i ^ya o-^ 

L^jlj <.4 jL 1I 70 (_jJi d- 1 -^ CLtjl^ 4_uu^>iLaJl cZjV j «U o' ‘E^E^ 

,^U5jVl ^ SlE^JLI J>j 2! 5oL^L, ^EJU <cJi£3 
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(J-ujj jJLa cj LU_u L^iJ I (J^LSJLj JL>J I o^jju juU 

* m 

LyyS 4 JUjJ! oLLUJI <jLijj jJLjjj ^j i_<-uVl ^ySujuaVl 

CjLcI Inal' ^j_a 1 [J-JU& jj —3-j i4jLII ^ya 28 ^Jj ^ r^Vl ^yjyuaJI Jj_*Jj 

• *% 

* 4-y»^£L>J| JnjIyJoil a (UlxJjTt < tt J3_J »J L^jLuai! cJJ 4 _i jL^lsVI 

jL_^ J>io SjLjj ^3 ^ <-Ij I ul<jtj 1 \ cA 1 ^ A 

^J^jJlI,I (j-aJLst* jC-i-j-aj jLjjl-o jLuo icIjLc-oj yJ 1 ytJ 'y*_3 Jlj( £_ 

£jj tlJLl —(-of J-*—1-u SjLjj ya yyJLU £-L>iJ ^Jua tSL3fc£ iLJr9yj 

yftr-iJ ^LdJjVI < nVl l—? l jLjJw . (jy 

^/UjIaJI y-ilolyH i-c^—ioJl ^yuu i g.Lujr VI c-jytBl tCjlj/j.*. .i^rJI ySj 

^ — 

^■3 J^, LjoyS JL9 L>L£ u i> J*>j [v^'l lAw o'— 

jl^. La ^ ^ILaeJLl jjlc, . yyi-Vlj 4 jjV 1 yu ^_Ltl 

. 4-iyj. j.nll (JLjI^iLLILj ^Llif Vi J-*-^ [y Vt] * £jjJfe3 * Jy^JtJll CjjUUI 

L-jl nr i ry \ (Jjfclii {j r J — C- g-l .t ill <. Jd^ J 

;Cj ly—-i_u £.—i_u3 J^L>. ^-L p i L^yj r*r>rsJI Ajvj ‘^-JLlJI Jy»*jJI 

UJ^=l O' L3^ J -^ U^J 1 -3 6-^° CT— J ! 

M 

(jLS^ Cj a\ rt~< 11)) (j^L) 0y t^> *1 4^>-^ {S* 1 -^ *lJ^ l —j d 1 *C wj a tljjLalll ^l i^jjI 

Cj \ju (_> 1^J >ti-> Aj.Slli I Jl& fjjii 3 .«) Jb^ LajIj 

Lr* ur* U^J^' ^—It <Liul .L^jJl 

to» m 

i^iJ-^ j" i ni4 i Jl 2 ^ • ^jLSjJI liljjVl ^ 4_J_i-uL-u'iM 4 ^J^jUaJI f-LiJ| 

%* *■ 

♦ j^JJ 3.5 im y^~ Jlj^j ^—IlJI cjljLiiJI {jr^- lA>^ ^_ tdj ^^^ 

toljUJI 4-Lii^ 4 }.rt.-%- jb 4 al 4-iJyLcaJI lUi _i^ual yrtJJl IjL^jj 

Jlj^j La 4J-^ rj^ ^ya jlj«U Ijl^j ^yJ' l_? ljl ntII JJlC. j-aj 

{j^£- 0^£jy^-a->Jl —c-^! y«a tla iT> <<J 4,aja^JI _SJ ; jLic L_a 11 12 

.(iLljyil 4jjy-o» 1 ^ Ac Ijal^ ^yJl 4_uI JLl^s ^LaSL!! 4_Lu^Iy 

4 nifl) ^1—i-u-aj| JjjvJl ^I yfc yLJI ?t-^jIj 

4jv 1 j) j i u ♦ LaLjl lLJIjL ^^jyaVl \ .l^a. 4yt_^J ^1 oil __ 


ojb . 4 j^ ^]niit* 4 a iln & JljL_u_> ^vi I j] 1 J^Ll! 1 ~w 4 <q lUj i i ji 
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jit jLi^ii 


I ( j 7 Jl _ lLI i^JUJI »Luf i ^1 j^jju ^jJI Jjw jJ! I jla tCu i L 

d<A~tt ^_ lm ^3 c_jLb CjjLco Jl3 JlSjlM <j I 

+w *♦ 

|<jr CL oTl ^^\ jil Sjj^I l ^>j>-2 <jLj ^ i^Lo -0 L_lI1 Jl11» 

«r* — — 

; U&Ji £-‘-‘^ Ljt-2 ( j » ^~" ^ _a] I D JlA <J I • «^i4*ar\t 4_^w llLc 

* «^ t1 ^j_jQ ^ U i ii^j 1 Cj HAJ Ij c Li/f VI ^y-Lc, 1 ^_J dJ^LijJ I <1 jl3j t f IL^I >L 

^ < <1 xa I JlS ^jltJl ^-Lsl^-U £}1 { J>-Q \ JlJi 1 /?> 1^-4 Jj CcjJ^Li j>-4 

.« L7 a^jjjJa I \ v.Liic^l l^- 2 ^ lt* ^ JLj4> iSjlj-A >L 

l^L^al ^Liii 1 ^ LzJ lj5-j-*£xi-4 —iJI SLptj t \ jLi 1—oj 

^ ig- t JL I^J 1J £j\ 1^1 \ j f H^J £ i jjLC. I ^ylc I 4 ^->“ (3 ^ ^ *■ !■ j ^ Ls 1 ^ 

M 

^jSi jGLJI ^_4-io^JI StjLsti, 4_»j^_l-u j f nj 4^a^>JI V JLJll t m< 

4 Li-^uf JlLlI I £JL& <jl _9 til_iii <Uj 3 jLrtlJJ CjLi^?jJ I 

4jJL>JI C-Gl^ \ ^4 j <4_t^Lu-^! J^jJI Ijj ^ull o ^ S LAU 4aIjj 

sI i3VI 4 J n 4 jC.^-C.j * **' 1 1 LJJ ~ i 1 Jl 1 i! 1 dJl & ^1 j-A (j\^ 

4LJIUJI (J-4-*-JI 3.5 1 ki (jr^ ^Llil I jlj oLj-Llji— i-ujJ! j-iia-4 JlLc3 :^ j? JLL4J1 

o_L^si JjjJl ->jla <jLs 4 Ll^ jjo j^aj J^Li ^jLiLo ^ 

ijC^Lui (_^=jja ^Lh- 2 (j^ 6 u^-j^ J —A 1 

* f^lLufcLaj -i JUJ ^J-A 0 
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Juljl* |UUJi I 
iLuVpij I 


Jc^l—^—!L*JI ^)l» 
l^J, I ^ r i^g jLus 1 .a>- 4 JL±JI 4j^ 

IaIu^j <<GjJL>J| jjlj, <irVl ^0 t JL luJ I 

%% 

* . * ^ ^ t * 1 < t 4 <i ^r, 714.0.4 ^ JL-ljw 

^j-UI^J.1 I j^J J^JL <jf LI 4 0 i >rjij 
^^ tL) a 1 5!ls ll1jLl>. ul :SjWtJI 


4«i^lni l> 1 ^ 4 ■ ^ > 

(Jy i^* i i *^ VI — ij jj • 11 1 j^qLdM <_JjjL) 

2005 i Jj_jj SjJL* jJL>JI ^^51^4VI 





Laj lJi— i.<aju 4-JLg i ii l^J 1 4__*aj 1 rj| 
J^jJLb ♦ c-j^L2j! <Li2l>- ^cLLtj ^hia) 

I * i th i I ^ i L4-tA j ^ I ^ i <i •> *> < d i*r I / < ^ 1 ) 

4j— liiLUl oLjjLuqobVI j Jj_u 

L^l * 4 -aj^SILU c-j —j 1^2.1 _ILxV 

cLa Jl2l1I 4_2JLoaJI jL->2 ^lr I 


t3 —^j L-*— t —j ►» 

» 4 h. Jij LUI dj L j 1 < 1 

* jl^JoLi ^jLuxiflVI a Xrtllt 

^JjZ. 1 j ll > «1 ^ ^ i *> <1 i I 

ft 5 -S I ^>l_3 l ^ i ii .U 
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jlpUt 


y* y$ 1 —a ( j r l^ —LxiVI y\ ^\ lrVT» L$jj iLjL>. (J 3 —1^ 

(0-0 V I (aJjJUJ * 1 l^jl (C^lj-i-ulj (Ag* )l 4^43 Oj kj Mill ^i^-J ijJ-fl-C. L J^>J^ 

I 4 J jL>o ^1 4Jaj^LaJL> Ig 4 1IL*3 . aIjjl! I LgJ 1 g -*■ jTi ^oJl n 11 2 jx.LusJI 

«* «M 

lLj [£jSm <J^L>» y& I -l_tiI J-jLLj CjI J 4-iil Q i nlj J^L>. rj-4 : 1 g < < uLjlSj 

4_>* a LgjLoLunUdl ^a-OV i ol± _ &> JjLu Lg-tflj ♦ 4_Ij jJt Igfcfc.A.i _) JLl_l^d o 

ji^_j_SJI y* Sj^aII ^_jjJiJI ^Lc._i! Lgjps 4 _i-ii^LiU 

44 

jSy i-jt-Jl— t-uij 4-uil i i^n JjjJI . 3 — 

^<JL*Jl 1 jla y& iO —co-a t ^oVl 4?Jufc 4_ua>L^j y jlu ^SjLgJL! a 
ul t . ^U^LiJ 1 L^J^J LJI I ill 1 J <.llT 1 V j j-La Lrt-11 < ■fl-lTirte.t i Luaj I i <Ludj>-C. 
2j^J 1 Cl) Ij) i . utl CLu\S L yA\ i 1 i r \j 1 4^j( JlLJI llLLj k 3 1 111 

irtjl ^_>5 V Lj <M 1 Ijufcj ♦ ( j y Jll_*Jl J) 4 1 11 4 t ^ 1 jJ 1 

*+ ^ 

^12 ^1 wV _>U ,>0-^1 r l2 2Ll-iiLiI! ^ 

L>"^3j (jr^“ 4 J u ju JL>* ^J] *^1^9 tCjljnt omII j^-4-Jl Jaj jl-AJjl \ gjlf. 
oj> on ■ <4iI t 1 i— 

y& i L&j ~r j <rt Sk Ij-iL^ S J-JL &J i ol jLiU l^j Sfc uu JloJ > 51 fl i^vgJlj-ol 

cjLjjLuo^^I y* i (Emerging Markets) «4h _iLJI Jlj_^Vl» ^ 

♦4 4 a 

UIl^^ * nij <1^1 i.ii I j 4_jJL)J^U 1 Lj i_iil 

y* J*±& ^_p _ 3ft (Jj ^ lIa n<* 4-Lci li^ll J^jJl _Lcl ^ 4-*J' 

44 

J _t-uJfcj ^j| ^j-C, 4 ->-jJlLo lLJLLa rjJ if. * Luajl S J_cLuoJl 


a 2008 ^LxJl C-OJ^>. > <LLbj.J.S,Xl 


^JL*JI - lmA *^JLi Ski jjl J ) 4 ; 11 <Jj^juuS\ jJl C>yk i _ r - -XlxJl 

^jl ^ > 4-j-i^m CjIj i intl^y^<lr\ .< mjlUj 4 jLL 1 4 j-^_i 

-_3J JlLuO CjI^JUIJ ^ ^UJt jLuOJ-SVl^ Juil Lo tLjjL3tJ 

1 Slln 4 * 1945 S la *6yjb tJ-Sc_ ujJ ~ 1 iTiiW 

14 1 «• 

1 A \ (Jj k rt 11 I Ju& u-^ 0^ OM' 

Sjlc. 1 JjjJLi - <LjjLoA 4 jjL>o <Llm\uu-u ^Lgijt ^Jj Jj jJl C-4 JLuujj 

4-i^l 1 m^ 11 4_J1 J-Ll=40 Lo lr jlj^L^u^J ^ 4 L_2_gilij 

4jkL>JI ^_lloI 4 a j-dj jLJJLl CjIj _iiJli . LgjLjjL^i^l ^i<l_tj^/ 

y JLlj • j J^-i^i I j i JljJL>J1j ^pjL?c_lJI^ ; jLiJlj Jj^—jljJI 
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4 1 ij fit 4_(fossil) 43 Hal! 4 jj^.A^VI Jjl^JLI 3-* 

oJiLo ^pLq^jt jLiJ3 l ^LoSol *41x0-0 

^-L-u^HJl ; Liiajf , 4-J1 4 r 4)fjJl 3*-*J 4jJ_gj, X^l\ tfO-uJpJU 

4-j-lI^j^/! Sj£L !1 3 jjT* 4 a L_ju^ 3 LoX^j) . 4_ol,-LiJI J IjH ^LjjI <^^3 i i lln H 3 —3j) 
«LjjlIi_iJ! -il^ll ^ jUj ^ f o (jl Lin . 4 ^ m \ cHj| jLlLo 4_* (_u3 


4_LC.lj^l^ ^yll-^l J VI ^y.o5k 1 V _>- I 4_1_>- l_j 3-* *2L>Jt 4l nr>l^l 4_Jjj^juaJl 

+* ** 

^JLLjlII j i 1 ^ . 4 VI 3 ( ljub ^Jlt-Qj * jl^l! 4 Jufe <_ 4 111 1 < *1^ 4^bJLl 

->L^J —<-ull <>Lfc £±J3^ J3—>■ 4—c^n 

i3j^>J 1 SjL?tIL]I 4 j>*j ^3 I Jl-ou-) <L JliV 11 jljlJl ^^-S3 3 ' ^ln-v LSLj 

.cIjIJ j> 1 I jl CjIj jl tnll 4 jLo->i-!1 33 


<LiUjJ 1 3jL >J J< 3 * >—uljJI - 

4-lc^ J£ 3-0 JlU ,^0~xC,LLaIi— uj\ ^ Lo J£j IjJjU. J—al 

iL-4jjL>- <^,3 <4 _uLj * Ijju C c v '^ , cJljJjZ. ^1 jiiij —ilj £--ul—c-o I 4-*1^5 

aL| 4_*—t_o3 ^gj-o ^ln ( WTO) 4 -jILaJI SjLfclll 4 ^JaU ^ m . 1 * 3 11 jJiAl ^3 

’ bv «fc 

LT^-^ —“J J^ (JT^! 0^ 

*_ <-uLl11 ^-03 , 3 ^ 7i jTi <a ^.j.r. J ^lr jjh o-oj-o ic3llill 4 jL^j ^ 3 < l^_)l^ 

j3 4Jjj 153 j jjjlLo ^jl^.1 2008 ^1— ti\ ^3 ^-J—iijLJlj 

t^J.3 Lo (3^3^ 4 4_ TLLaJI 3jL>i.lJ 2 juJl>- 2j—^L t-o ^^1^ ^LIj^I <3® ^J^- 


4. ■ 
-4-ofl 


V 2uJL>-3 4^-3 J t2jL>-l^ Sj^O-3 tc3LLLU 4 jL^j ^3 iu33L->Jl jjj^c_o_> 

^Lo( 311^-*11 3^ L ^^-g T u 31 lj 3^- ^! 1 ' JLo3 * j if 

i * \ Co^ j0-!L*Jl O^ 1 l O 1Sjljfcj-Il L-jl-U-tijl 

Cjjljl ni 11 I jl 3 J^Liw 3^^ * 4_id jjJI ^LgcTulL ,m 3^> ftj 3^ 

^U1 ^ox. jlII 4 i 4 o 3 4 <S$± 1 ^ £ 3 3*"^ y^Jj\ A 1 *4 4jLo->- 3 H " 4.3 

BjLfcllll 3^3 *4 -u-Ld^JI 3 pl^LO ^1^ Ljjj 3 ^43jJu (3J—II 

«a 

^Jlxfia-o 3^ j3l jJU jjj —4 -oj j3 (Kamal Nath) cj! — i <3^— 

4 Lil Lo I i 4jjLu^j 31 xll < o 3 ^ )) : ^Lj 3 Ji—^L3 i ^ 3 ootl ^-o31 

jol (jy3j * J j 4_j_i_o 3-0 3^jl3^ ^3^ U,?^ 3 ^ 


341 



J-JU-ijJ' jIhmi 


La —<_J Jp. ^_La Lalj \ < >>4 j (jj—UJ—kjLiil 

^ “ 

^1^1! (^1 i-^jjiail <jl-kt (3^' e^i ^ tl^ka^Laill 

•%* 

i ^ ^ t^. 4 jL<j_>J1 0 j_A ( j-»u J A t4-jl_q->JI ^3^3 cJj 3^ 

J[^j LiUjU L-JLLu I_ <£ ■' ■ A 2 LjL11 ^3 10 »_ \ f\ 4i mlj 


I ^ t . <, Us £ a 4 jL o^kJ I ' 33 i ^4 ^L—Ju\— 1 JI djLi-^ 1 ts\ 3^1 

S^li^l JjjJI ^ilj US *45111 40 jd^ 2u-^ 

03—LoJoJU J^u ^ 333 ^! {j£- o^j^JJll o^u3jlii! J—ajS' o^J 

%* 

,_a>|-^Vl ,., cjUbjUJU J—<1 b Jk j—a (Peter Mendelson) 


jLiUdVI j _ kt_» Lo-Lp- « ( _ay*ILj _ilk d—As (j)fi :,JLia X >~la ^—3j 

(_jjjX-1 I *|*C . I j A ^ k i_ i_i_i— i_uj lIxJ — uj3 ja CjkajLilJ (j 1 

e Like. I <_>kjLij jks .LljLus^LaJI,! J— ; _ T k- 4 j^>- ‘ Likjt t eiiLj <JI —<S 

t<r I ^ jpJI J^.1 CjI j) < < ,i £+uj ^Xa (^yk <LJlUJI SjL^lJl 4_a_ki>9 

j^k ^kjUJI ^ ka .4J.U11 SjL*HJ 4kkj 3_X_pJp. 

5 I it a £_uI__i_j 1 J * i lLUIj^ <4^^Jl! 1 4jj»kaJ! 4.n. i r-> L«J 1 (J31 inti 0 J 1 A 

aJJb <jkio I LlA . 200 1 ^bJI ( j-/a jkp ijr* J - XjL. ^jL>JI CjLaj^A 

<^_>jLl!( t . *- A j^jja jj-L«Lc Ji_«_ia («- ujLj CjLtls^LaJ,l 

- (Cancun) 4 JjjlLI ^ j— k 

(j-usk Juuj . JLi eillii 4jfcjjJ kiajl LlA t^Lp^lj ^s——I 

Ja —LMj Jjw ^2) ^jLuaa ^->3^ (j^ksjLalil J j—J 

jjjjLkjLalj (JjJlI! 3-J_(J/La^kj • Luajl 3j_LI aJ-A> i_iL>- ^Lal jk! — 

JUJ — 4_JLLaJ! ajkeTJI <Jak J-Ia ^ h ( _ 7 ^ 4jvI^j— u»l jt ^1 U n 1 1 N-J 

. d i i i>> a i<LiAjHa ojj ts \1 jl>- i .^iaj 3 ^jl-i eik Lj ^A^-Ii.) eal^wj 0 ^ 
«i)jL>- *«Lo-lj 3jljjL>Jt dj^-uaJI L*J LUiLiJa^LU,! 3 | 8 ‘ i ^ uj 

‘(> 0 ^' —“ cr*s k. J>>j 

*4 M 

4-4iSk^ml JX-lj-SJI —iliJ o-^ 1 J.3— 

^ i j it. I O^ i \~a\ * ^-jjJ — uj3\ SjL^-JI ^3 

<2\ j7x* * L A . 3 i^Lulj 4 _cwLj . 4-kill) in\l J 3 jJl L^tl^ 4x^> La 

SLclj^a 5 jji^-u 3 ^Lr i ^3 > cLl^LjJI CjIjj! 4 ^1 ^ 3 *^ L — 
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2 ^ h ^\c 1 tcli_Bj-dJ JlB L^j I LaJ _euV t Lfl>JLi*naj LAjJoJ 

jjLu I 4 _i^Lj « ^JLLaJ I jLa-^-l 9 Jl ^^B \ £*t 4 A Lutea ^a 

* «* *> ■** 

JjjJI jJlA jJJol j^jS *2je>Jl 2jLatZJL (jlLiU 4_^l_Le t ail <JjJ—^ C 

. < *> a L^j jiLLul 4 .L!LLlJI cjLjLaAu^VI Jjj (jf (j-c Jj^_Jjj?cj IjjLlo 

p > I j. < p .iA I 111 1 II H ] l 1 J i > )U* \c 

<L)Lgj>J 1 JuSj p j *1 ^ t LLi^ + 4—2 2^r j\\ Cj I r , £j-B jJI 

V 11 ( ^ 7 _cxiJJ-3J1 ^j-a-lJjJl <_^s2 (Jj ^ *p^j|jlL ^ B 4j CjI^LLcaJJ 

CjLc.1; pJl&> p_i>5 LjJ £ jl JJU L_ul I >4^ * 1^-A JlAJ I - t-u 

■' A u .J ' ^_4 &\ j) / «■ 0-^5 ^j^jiLcu-S * e£U j *■ ■< 1 Lt*> <j! ™ LjJ^w 1 <i 1 .4 Lj 

•* ** ** ** 

pg AC v 2 / fi4 l / ^ 4_iiua ^y3 4 j 11 ~w5M miU J i^> —-jJjJlJl 

cLcj^-c. j u j jj^jj 2j.jvJ 1 2j LstU 1 jj—c. ^jj-*- 3 ! ju Lb t Luk £ya * 4 —B^yL*i_tJ I 

^lit^JLi 4_ulitIuVI 4—"1 *-*- JjLj —lm J- 2 SL> JIB LaLjl lIJIjLj <jl£j . BjjLb 


£, „ -iJ 1 L .4 <) L-% I j a *_* ^J>alf£JLi pJc—. eujLq j-Jfc_LiB ;4 _jajL^J| S^Lje-Jt O ^ 1 

^ LUbLUI^ 2 j_>J 1 2jL_5CjJ I 4 2 X > a ^jj. MiV I JJljatea I 5jjj <ni 1 -A LjJ I 

1 ^ij,.x 11 i^ j4 LiljLij 1994 pL*JI jJLa JjlbLiH t(NAFTA) 

f ^jj * j *' ;. V> j . 4_i5Lij_4^I 2 jl^_JL! CjLVjJIj IjaS^j 

; 4juLxJ 4jjL>0 CjLi^Lo 2| plj-j) iJtjIjILa J-3C-U * IjjLu^ Lh-Lx^ f-V j-jIs 

153 L 4 - 1 B ^! ejL4)jliII ie-Bl^JoVl 2 jJl*Iu 4 eljLx^jLillI ulU jj 

j . r^L^jVl ^_>j3 La t 4 jl^r. CjLudjLa^3 i4jjJ 

i 1995 pLtJI AIa 4jjLj 4jjL>o <LlSL 2 j 1 -250 0^aj->l <• p-ei n"i\I I JLA 4—j_iL>- 

.^ya^JI Jj 2 c. 4juji J-lB Cn^ajj! CjLiBL 2 jVI , 2 . . >. i^> pjJ 1 (^1 

H I M 

^jJ | i4jjl>JLb . c.l3 1^.*J 1 Sj iU-w -J i 1111 4jL a_>J I 4 1 aLuai ^i 5j>4l 0 ! 

M 

LcLaijI JjjJj 4 1 r V (.Tj 1 1 945 pLft.11 JLjuq 4 j j-r jL>J' 5jLauJl ^ -^-< 4 

Sj^JI 3jLa-lJl 4^.^ i" r tt~i4 JjjJLis * 1,^2j aLbj I J j g 

M H ** 

^J i^> n + 4 2l i a LfcBjJL>- CU2j\ ^jUl I JjjJl ^)-A ^ u I—> C \C 1 In 2 1 n l 

^IjjL^J! jL^a ^ pJLJ! ^ 4^1 J^\ ^\ LLUl ^jla 

2jL J edJ Jj 4 7t 2.0fr,.d — Jjj2 1 in Lcpa jm^I j, \ t n~ jl ^v-4 ^ in It C 1 /*\ 4 ! L*£ 
4-LiLJl cjLjL-^Hb^I jJjj ijj-A lj> iii a SjL^cjJI j_j| ♦ L^iLj_aLbj ^b Sj^J^o 
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yA y _ i 11 yA <jr\J^LU CjLL* CjjJLltj aJLSHJI C_Jj-i (jr*£- ^^2 l1j3 o' iy* 

4jJuj^L1I L£Lj_*I Li i a\ L_Jj_i_>- JjjJI yA 1 ^Ja-aJI yJ 

H K W 

juu JjL>a ^j 5.>o <JLc3gj*oj 4-x*-jIjJI jL^. 1^1 ^c, ir<<!> i i) l j a j j- 3tj 

• <L,^UI CjIjJ-lmJI ^3 3jmjUL/3 

J ^ i I - x_> ' OJ I i,^y 4_m y lr i 4__J-U LljuJ I d> ' j 

CjLjj^jljJI ^ j^Ir djLa^SL^Jl Cxj?J 1947 |»1—*J! JuL*^ :Sjl_3c_Jt 

cjU^hoii a_*LJi ^UjV! 4^UjV ijluLs ^lj^j 


n m t 4 jjLI 3^!^>Jt ^3 IjuaS Cj— iJl Lgj( L^fT .3jl_^J1j 

I cl ui\\ CUlLulj tOl Jjlj-51 t. < M l ! J-LJ-9 J 

JlLoj * JjJ M Cjlclj-Jl J—>■ L$J LULU 4 lju-lmj-a \ —4—-dLJI 


j A 1 iZi^f Jjc* |r^ 1 *■ I l\juh j 4 n t ^J1 , Tr lH 4 ** * ^ A 1 I lLI— i J 

4 tt j, i\\ SjLtlll CjL-u.*.oh 11 < n i<~i \ i a yA 1ci \ i3 : c - r LUJt jL^LsVI 

++ 

^LJl ^LuVl £_j2Jjl (J7^ Iji-A l4j\JU i j r £ J ^JfcJ 4-1 1 1uJ C<*1 > lj-4-S 

2000 ^LJt J>L^ .late 4jU! ^ 4 £L Jj » 4 i 

lo^j .^-^>-1 fJLJl ^j"**** (jr^ olj^Li^l C<AdiJa3 iJsSLoS f2007 

i u\£A\ LflJ 1 1 Ij Sjjj-tfaJL) ^LjlQ j^-Uj tjr LL*JI jl—L^allS^n (jL^ — LkX\ 

w 

(Francois-Rene ^ c?—^L a^LjjJlj 

3j 311 j^UIj La jlLc-» : de Chateaubriand) 

t *il * 1 * *>t \ 4jk. 1 _cL/j JtJjkj>JI Lii£[_4_tJI ^-a-Lu L&JlLCt^ iLaL > 

* L > 1 11 I ^J.n,lVi ljj »iU a°! ^1 <4it' 31 n Ju J Lrf ^L3_) (jrJJ 

4 1 1 i__*j \ 1 C-4-tiJl La ^jjL>-LL^ L^J j*\ k *m i Li^vd 

iL^-iAju ujjjlAJI CxjIjLjj ijjLatlll ^I^jlII 

♦ (LA^ <L*_l Juill ^Laj^l L-C-l L~l 4 * 1 AJ 

4-j-lLtJ' SjUtaJt (jl lt— J ! JJ «"»** 'SP“ Lt^ dh 4 Ls^ 

LjJ 

it^-wI i^j LSL^ajj ^)\ j-A <2 ajJ1 ^-*VL^ , ^-lj*->J1 4 L^* 

iC7 ^jL>Jl jqJLJI LjL^^I l>;— ^LLojIj cUj.3—^ jlLo 

j^jlj ^jqUI 5JllAj 4_L*Ijl! I jVl ^yA CjIjLL* ^LLs {yA 4-uLlll j In L f^l I 
yAj 4^jL>JI ^Jj jj3^in jj 44 II y*£>y$ CjJ^I 4-p^L jS-4^ : 4_iiL»J 1 — <-a] I 
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4 \ s i < ^ I Cxiliv' J-i V <. Cj Lc Llj-c^J I ^-4 ^ 1 4-LiL) 4_-jJ>-lj 

JjjJl 4U-u\-A-lm 4_j_ilj 3jj-*-!l U t < U lit! !j*J 

£j \4 ^4-JLLaJI SjLatUll 4^jl <^<11 ^j-A j-a — Ljii\ 

4a£j j-_i— ljj^j (J <it H ^Co \ rtijVlj ^ J £ i l l l ..... $ i La 

I Jub ( j-^ i2iUtj»t (j) S^jlU.U 5_^Lia-saJ! JjJlII (J^jj l^Lu dijl —iHJI 

L_^f »^J7T JUaJl ^j-aSLtJl <jJ t3jl JuL (JUil ^ ^ 

JfcllLJ KJ C-djL^J 4-JJj>3* ^VjbV 4-ihj-CL L 03^i -^ L) I 1(JT-I] 

JjLc. £j)>j 

< 4j iLUl djLoLi^laVI dilj l. -1 \^ 4., .j a lH 1 lj ^3 

Lq \ j jLj V \ ei\ A L_XJ i-u £) I JlxJ ♦ SJLjjJ \ ^yA t*T Lj t f 1 J Oj I 

i VI 4 jl^£i j jrtr> Jj j— H dllii <—alj>— ljjJ 

*• *» ” 

3JaJj . 3-*— LT* ‘OW^^ ‘-r 1 ^ ^ ‘0-*^ >* d? 

H ** 

j-LaJs . 41 ■>%■» 11 —a rj£. 3j-jjJ,I 4_H*Vl 0—a Jj>.Ij ^JoLaJtaJI Oj —*aaj 

O.**^ Uj LiLc o-* Vj-* Oi-^JUJ^' »3>*J ^ b ; ■** 

♦ ^LCjljJU cliJ Ii_> £j\ i i ^ <n a ( jj. qp ji.^ c. il c. (> 

j^js Ijl* (3jl»-IjJ( 4 Aftil Hi—i-u 29 _i Ls_l1c. <—i^j— liJLs 

_i 3 jl>-1 jJI 4_lL*JI 3 - jj Ly ic. Qjl>. i '?-- j j'—O' OJ^ 

I jufc djjLi (^ jJI —JUI Cj~° Lo 1 jj i Ij-i —LM 35 

1 9# M 


*3 '£ 




i_ gjj t s\ ) {j 


edJj^ ^.aupoJL ^^ "c ,LuaJ Vl —*-uJj ^bj^l 

0.5^ 380 Ly k ; - er—^ O j^ -' * : j ^\U> \ ^ l^n ^ "x-l i a ^)S? 

^LLa-SJl jL>uVl 1 ^liJl <Ljj1j-JJ JJ3—J 

L_iiJ yjL^A / .i \ V ^jJJlII U I Ji A ^Jj *— QJu&\ + ^^ 

Lu t a 1 5 J-S-U (jjJLo (Jjl ts^-*2 1 CT^ 

fULjJl -3- i I j£Lfcj . jL^tjJI ^\fj - c. 

M * 

SuJjlLI djUi^iXI i^j^*} dul^j t t <wiLj— ljj! 

LxSJ Jl3 <j-uLjJIj S(jl La^JjL^j rj^ Cjj^J Jl 3 djjLu^Ii^V! 4 j^il!L 

lJjjJo i^*d<5 ^IjCpJ ^ jL >" i ^ I <n ^—I| 

?j r l ^ L^j^Z dJJjj ^Jub djLUiZ. Juus (^1 ULc. 
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MU-ijJI jLAil 


^_9 * 4^_j^.LLt-s^J 1 J^jJI 1 jjlf, 1 ^ ■ , /,jl a I doj )* < ^*hlt 

<d ia j^v ■> ■ 11 Cjj Jo^l t \ si &I j I ■# /^i CjL^ljtJJvl lJ JlcLi^J Ls J il 

•fJJ L>ur^ b'>* 

^-ij-iji 4 _lLq_c. 7^ i {j-A 3 ^ 2 4JjVi $ 

£-Lg 3^. ^ lV^H ^ 3 jl C. 1 ' ^11 t JLju <jl jJfc C-Jj— LLnJLl 1 jJ £^1 mJI 

t, j i>» !l ^jjq \j. t, a a ^jl 1 flilf. <jb ^ C. jJI 

JjjJl fiJJb j x -lxu jlj ^J^-l-ll ^—3 cHLa 4-udj^-iU 4— 

JjjJ! olx* ^ ^11^5 

_Slil c_i£jsJ JjL^illj 4—-ul iii^t l J^jJI I —^L^II-<J 

2u$^oj>J| Lflojl—3i^J <jt 4-l*LlJI JjjJI 2—-p-lj 

H ■* * * M 

,jl 'j ^jJLj-LJ » SJi j. ^ J^Q Jl^jV L--i31^-iJaJI 4 ?JlA d<jLf <jJ ^ ITlL— 1 


i_u_0 


^t_J 


d i 1 1^j /11 4_»*jj ^*3 -j) ^ ‘ ^ 1' Lt^ *-* ^ lLLojJ jJlSJIj 1 g < ^ * 1 ^ 

* 31 ^u ^ j jub ,j jjJI 3 '$—-' c^Jii lib ^ 2 _auji 

Juua cJLLa [J^2 V a*. \ If a b>JI CjI ■ a »~ /U -j 

• _> jL^e-* ^4_i!^^i->JI L^-uIj-l^s caVj^_ jus *J9j_> I 4 J * mH {J-* 

^y>a i ' /■ d Xj ^ 11 ^_(j b i^t I ^ LiJI j 1111 i 4 J L>J I j Jl-A ^-^>- 

jl> 1 *nll I *3 Lj^J! clu\£ \ *i ^ a j « 4 _j jL?c_l! I 3-^ ^ 5^^' 


5jLoj>jt 4 _l-uLu_*j ^lfu\ ^pii 3-cii ;4<u_t-OJV jialit^ ^ 'S3^d J^ 3 

^ La ju-a-o (»£>>■ cjr^^ *^1 )L>-!>Lu 3V I fr l_iJ} ^U-v- '> - 4 —jjLxjJI 

++ *■ 

jLjj ^jJI ^jLl^lJU jJI cLuli 3j)^jtib ^Lu- n - o * ^! b 

3 / 1 . nj t(Ruzccn Sally) ^JL^ ^y-^b i w Cj LjJLjju ujJ I 

(European Centre for aJjjJI 

H %* 

5.„ L. ..I jjvlj ^-y ■■ lu~>j ilnternational Political Economy) 

^ j~ t I l^- 1 ilj j ^ If- 4 _i_l« <^ 1 11 ^VLjuaJ! 4_)JJ?^ ^c-3 . I I 3 Jja->JI 4-Jj)l- ^ e.. J ^ 

jSyCjx: lj_ii (_^ jJI jlLJI *LuUl cdIjjLl^ L^jIj^Llo 

“ M 

3 jllAjJ! jJ _uJl 1 ^ I^jL> OJ >.! : . !‘- ^ '^ JL« ^ ^JUJi 

t Lua-ii 11 j ... a I j (Jj aUS'j (JLiiaVt L_ijJ ji <Lualj^JI 4 jJls~Ij ^jjij^LUS jj-<»jJI 
3^1 jd! (3 jLsj calj,—jjalSUIj i r;^I l 3j—^>L j ^JL*JI 3'j—■*-"! 
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^cJL*JI Jj! jjyi (JJJ M \ 1 £(LdNJ£ ^^J^qjLqSU I 3y g~v. I ^y3 4^ I 

:<uLtiJ! Lyaid^> y 4 j-^Lj af> 5 a j4 yjjt jJI ^^.xt— uu ^J jjrt a\ 

££3 4_j_iy-dl ft j-Ujj ^jJGJLj ^ < lljlJ A _i ) U»jJI ^ ^ 1 ^ ^ dbyLO y*__i_u3 

yUlJI 4y.LLt-£xJl JjJ k—II 4_cya_?c-4 ^Jj * LlA <y<a * 4 _j_l^LIj 

» 4-iLi-id l 4. 1 , q « , H 4-4^3 *3j JjjyJaj ^ <Jy£yll <-3wrfrll <-_L: (G8) 

• ijVl CJ y>- y^jj fJ r-L>J^I IjlA <jl jy. 

fcJ Ljl!I ^—m a >\ yl 1 gjlr>r ly lo^» 4 j>* Ij » Id 1 ^3 1 JLj| d '* ^y Laj 

2UjVl oWI y^ 1 ' 4^» r. ^_JJ 4_^l3 

Ui3j *yu£jl Jj£yJl 4-aj| 4yi^ ^ ^LJI jL^VL CIl _rti^r tPJi 

** *• 

J> y ,,i ir . y£ CjL d-i ^yJl 4-JJwlliJ^lj 1 -djl^yll j_I 

4. 4* "" * 

ytuu 4 _j_lL —l-uJ! yAtylaJl djLA Ci iJ JLJ I LaLc. yuLd |J-4-d3 *4_udUU d yl I 

1 930 ^*L*JI tl>— 4 ya y r^c. t,nJl ; 4 LIL>» yla 4 

(Willis ^J^La yjAjfli (Reed Smoot) cjj <> »n jl*^ ^jLd LlII 

*» * 

^ jJ I (jyiLdl ^j^yJa-a ^ If yijyij^5L] I 4-d3 lya ^ If |3J) * ^ *>d I ^y9 H&wlcy) 

SjLjj ^qI 1>. ^jyiLSJI I Jy3 -K^J^La ~ Cjj) a r i> ^jyl3» Lj _i_uJ jLt-c» 


4_uii>. ^ ^ + 4 L n \ ] 20 ^ 1^ JLjy 4 4 ,li.u-u 4-jSy^j>d| LylyuaJI 

y3 4jU,I ^,3 y-1 HqV ytlj <Ll>.jL>J| 3jl_ptjJl 0-x2iAitj| 3 jLylt ^ J_A 

** «« 

- S J^_9 S >^ U>^ 

^wU3j ^ 1 C ej-^J3( jJ L4-3 t 1 ^ / (Id 1 1 jyuaJl 4-JX.l r Jjylt—L4Jj 

yfl i<LuJLxVl ini! jlyy_i_u! ^.13 ♦ jL>JI 5jL?t3Jl ^ 1^ 4 1 t^ <A 

C^jKJ tyy/> >JI 4 jvJ 4yi_u^J I L^jyc Lj-dJySlj Lyi I 

tCiJ—i-iijl jJj - ytyiJI ^JLjJI ^ jt 3 4yAl3j 3l_o-Jl O_ilSJj yySo ^_Lc I 

yj» ^ i l l in dJ J (jJ^ iijjLatllll 4jLa^dl 4_u/Ly 3vj| J i^l_JC3 

yoiJJuT L 4y>sjL>d 1 SjL^JI Jjl_j_u_a_i yy_>JI ^jLlax 3^/I 4id c_jyC.( ^jJl 

** •* 

JjjJI ^ _i_u») _ )\ (Jagdish Bhagwati) y^L 

ciiijj i L y2j) —Lc. Sj^jJLoJl CjLiAj! SLjLjljq 3 js Lj j ^ J| 4_i£.LLuaJl 

4 •>-" ■ i t I ^ajJI 3 J- i A jJ I ^1 1 «itt . t-> ,..j~tl . /." d'lrtl l aJJt jj'i/ 
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Aj-uuLlII CjLoI jua*4flVI Cj lii JjjJLj im ^jl ^_lC. 

M 

Jj ilf ^J3 I JjjU Hj ^<|J I *J_4 1 ul i Q H- i i (k J Jj jJ 1 0 Jl^-3 4 4 ^oL>.J 

Mb *% 

pjkjt C< C [ lrw t 1 n~w „ ^J,LiJ I jLl-^IlbVI j j^fl — JU„\ 4_>*J ^Ll 

%# 

jo^ i jj i ^-1 q->J 4-u 3^C. <J I d<_i-Li-4 I L^i \ j J C. i l_ ljjIlA ^^_lJ j4 ^ 3 I J ^ Jl! I 

Lg-ia Gl 4J ^jjJl l^.i.ui.1 4 j£.^_oJLi 4_J,U_]t <LajVl 4 jjLa ( _ jy ^> 


<Ly 1*11 ^ SLLiili At j S i ^~A 1 

3- ^ (Wen Jiabao) jl—>Li>» 3^9 { j * *^11 JjJj ^^. ..uj ^ j-t^Tu l a jl 3 . 

JjLAjI * jiSjjJ Aj ijL>d ^1 1 It L-J ^1 uuVL) i JLTtliJ 4_jUi t J 1 il" unit 

JUi£ . JjjJmJI &J—L& CjLqJSLj 4_uuj^aJt 4_ jS J — (J^>H ^—u^La 

4- C.1 ^jljjqHu 3 ' ^ (j- 4 (j)» : 4-tc.^j jJt 4-4j£3>J t ^u-jjj <Jl_3 

j^- 0' oW 'i>*—^ *__u*_>J I 3h° oL? Mill 4 

2 m t >» j tj j SUo J' ^ ^ 1 J L>.J ^ -^1 iJaAfl ^ J ji t Luaj 1 p -»■' 1 \ j A* 

3)i^- ij * jjl>JI _iJtj £_jjl_-ill u_jL?c_uoVj iuiitjUil ^Lj_^ 

^ l & \ ^ ^VjuI (LuojI * (Hu Jmtao) jLlLl>- 4J^jJI 

Jj \ (3^jjuUJI j^juj * l5> L-u*—JoJt aZLqjlIj <3*^ 

M 

*((4jlj ^-4 3"| 1' eLtnudJ ^4 ^J%-unl!U ^TocJLl » 

L_cujLo ^ti-iJ jl 31 (JT^ 1 4*aj ^jLdJI j3ijJt ij] J -lC 

Lr^ 1 *Ajli jl-4 4- 1 ^-4 

(3jN - t JUt X-Ju$->%} I ^ \c. It J. i \ ijr ^ 10 AiJU! J_4-jJI lIjV JkJL-4 

: j£l±J C^j-JuJ ^ \1 j_4jJt ^JbLLaitJ (JrUu_U^I 3^ 

3^ 3^ 0 f Lul_J / 4 <^r il ii; ^JLjt ^ f C>) 

'* H ' "• *• 

iujtjua 4. ^ijjt ./Sfl jJLlSj 3 j Sk V J Ll> Sf 1J * J_4 aJI 

IjuA 31 (jJl t. >^uixloJl AaKi 3>*—**jj V 3 ^^! 


4 3 I ^4-jiLaJI 4-4jSf( J 1 41 > 3^1 lioljjj JL^t Jl 9 ^ \i i^aVI j_ 4 _lJ| 

t* 

4-l«=l3m 3 ^ C-i_>lf> i J aS/t >' ^ t, 1 f I < ^ V' 3 >a 4-ils I 4 j^> 3 ^ dulf* 3jujL>Jt 

’ «* 

U^' c 3 i' Cr^ U!^ Cr^ 65^-^ ja ^ ^LJjC.1 

■ ^ M •* * ** 

CjL*JL>JIjJ 4jkjldJI 4aj^jiJl CjIjLi-ijlILj Q^a T iCJ cV^a .^jJb-Vl 


348 



iftiUf 

. 2Lu£L_uJ1 oljLUl ijr 3jLjj 4 -j-JcJI j_ibLSjlJI 4—xx l aJl 

p jJjuJ I ^_uSLJ ^ Bj I L>4 jl* J J J_>J I f 1 ^ ^ V1 L_U-4^^—>■ I i_L>-lj 

. d i i H i jl j^ 4 li i/>j i->lLi jl 4 —j^^iI JLJtHj p g )j •4^aL*-U 

J^loliJl (_y& ^>LJJ <jlf> U ;£jL>JI ^ p$«jU j L y ^J \ pj' l— 

ur^- iy£ ‘i£h^ (J J —0 t_s^l Cy 1 tJLS^N J-i^ J — 

p^ ilr jJU J^qX. Q^LuaJtJ ^Lb J^j>Jt pgl aIajj L* LJL^J . (J-*C 4-u^B 

1 1 ' \ a ^}j 4_>-L^- ^b ..■it 4 -j-LlaaJI 4x. I i-i^aJ Lb 4_> ^)^ju-uj 

. Jgj^jJll JLcaJI <>* lPW' 

(jt B jiL^j j-A Lq- 4J f^L ^ i^*tl jjy^Lali^VI Cj^LiUJI 4jlBj 

«* •* •* 


-4-UJ. 


J J 


iJT B t vLu ^JaO If (jjf <di3cj <jjJLl c-LajIb ,4—-j^jj^joVl i U CjI— 

lJljjJI ^j15L-<^j 4 Air jJjumcJ ^jdl <J>-JlJ! ( *—BjjLt^st I 4<-La—j-irp-U 

pi_i^Jl «L*B ^1^- j- i*ii#tt 4 ^ Jkj JjeTJ 1 4->-j *■ 3.2) 

ci^JI J^jJ! 2u_^ 3 ^ jixj ^ ^U^VI 

^ Ju Jl^*IjJ L) i fit try 9.2) jJlI! €-1 jlJ \ ji j 4 

*_jJ i_ljj>Jtj 4 JjJlI| ^y-u-iJj 1 Ju LoJUJlB . ^-*B 1 rtjlrSf. Ll UjJ I (jJLl TK J- 

E-U Jj! J-uii m t lL)I—J-ojLc^ Jl jila^j ^ (Deng Xiaoping) ^JujL ■ Al 

jJa 41^^ ^La (jVI Ut (0.2 4iP ^ J^L*-« 4 o c-jI^ (^^Lua^/1 

• l-j^I^Jl!! jJl-^ Cujl^jljI Cjjl nl 11 4 jlBj ^jl (^1 4 0*46 

1 j JljI j <jr^ ^ 

«4j iiLlJI j) tithi\n -B ^ —<-u 4-Uj^JI JjjJIj 

. 4 i (T. LL^Jl ^JjiJ_JI \*ij /uB 1 1 j i^jp Lg^LuL) O-I^lsl 

M 

f x \ 1 1 Jl>-I^JI < \n n icya ^ * n j - 


( j^a ^>J>Ui L>U ililxSLibj J- ^ *i} - LMyiX\ t Jl-A 

X , /i \ I !iJl-A 4j| I 4-^i Am (JllLj jLuallBVl jjj ^j\£j-U 

.ajLjjjt 

H 

4l_ii»LiJl cjLoLt-^iiB'VI jJj j Jrtlj 14 m i4 : L&iaj 1 I LijLv 4-4j (jl 

^ <g - ^i 1 L^J l.t-<y^?tL^ p «4i 5 / i * jljJ^Li pJ-S-JI y&j- j 

oIIb Sjx.LuaJ( p^o'ifl cjI_uij * 1989 pUJI ^ (jrd jj jl jjv jL^jI JlIab 
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1 Jjl Jjl CjLlilJl Jjub y Lb |_3 * Jj i t i \ \ JjL^J V 5 llf 

* J^' J}L>- ^^ijJ ^< l^J^l jt L»jjjt (jr^ 5 *—pic>3 

j i 4 SLfcjJI ^ * '-^ - 3 , d 1 ^ ,1 w.r- ^ ^ 

^^UojVI lj-Q. r < r . I Juia .oijLUl «_Lj olj^i _<ii V Jjjl^jv 

%* 

^pic V uLiLS J—LM £jA I fy-i Ml Lii _LaiJ I jL^I £,[^J 

L^W"^ L>*- ^4^ L >^\ t i l l Vj - L^jlSLil-UiJ^ LbjljuL 4-loL>*Vi 

v_>L^u31 Lc£ LqL^_i — ^ flirt i V oljL^JI 1 ^jj 4<JL3tIx < ii 1 ^4^ 

4 rnUI lj . I—j-tu j j) i r\ 4 Lr^ Ijj ~" ^ j 'j ,j^a A\ \ 

d fl i L-\ t 1 £.. 1 fr l Jl I f j^J3 jj>> J j j . 4jl L*J 1 ^^coj I i til ^ ;fl pn«l i Luaj ) L* r .ij ^ tj 

^jJI Luaj!cilUjij cA,lcI u^H ^1^11 j djl^ l t J \ ^jlII 

4— uJsLlII <4^1^a ^3 j j 4 < nl l 4 4jIjJ Cr^ 1 ! fipJLj ^_L c. 

^3 SjjJyj-ll 4juju^JLj i Julj i jj 1 m ijfb _-y' 4 ^ iUit) ^ jl 4> ^j . l n ♦4 -lI,L*J! 

• J ^yLj-u] ^.4 i^jVI i^ 5^4Vi ^qJj x^UxilU^nJI J^jJl 

jLdfcOjVI jl—4J ^j-a Oj^ajZ 4_ilia t4jli clLspI (^y—3 6 

t^ycL^ Tu wVi ^ 1 mi l t 4 ^/J.a J \\ i^r t aS\ 

** ** <M 

lA 4^>U ^>o (jP^I i4j-l^I^iU JUuiVl J^Lk j-4 ^—L. 

x4 ^jLlm 1^3 jl^-^Vl ^\ 5 >-c*ija . Jp£^J I {jA ^1^_J [£ jJjLl t nj ^)JjJl 

4^qL4-SJI £y> 4j^ ^paJLjJl ^l^Vl ol /3 1 i^ ^ 

-‘ f t 4^3jJ3 ^jj jJ La Ij-iLi p 1^ ^^ 11 * ^ 2 -LL~iJU Cj^Lu^-S ^j-a 

Lt^ ^^ n f>-&3 . 4j iIuj-IJ 

♦ 4 f x iiLlXl ^-jJ-fcHJl : j 

L>t- UJ ^y3 I^jI— lii 4-l^jja CjLu 4I^JLI ^jl-3 ^^>-T ^ 

j j r 3 da j - d -^ii- 1 1 jJajfcj id_ii^ l ii ^il l JjjJl 

J^Lk /j-A Jj-4J 1 —fb^l jVj t JJLslII 4 —Ljjj-ib <Cl3 J 3 

“ « 

4Jl^ U (^J. M i J i 1 < A jl iJjjJl (?JL4s <_-rlcj , JjVi ^mi rtlt 

* (The Great Crash) «^ I jL^jVI)> _^^.11 4iJj^ ^ ^d>P^ 

jLajjVI t jl m i. u ! ^^3 m .ij CjjLoVI! ^j] : 4J ^3 

♦ ^Loil 4-pj_L>JI SbjLiai! ^LSj oi j_ 9^} V ^gjl uVftVI 
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. 1 ^ lc. t 11 ^j-Lc. i Lj_»_*/^ ji ^j-Cjj^ 

4 !;Ajl3 Luj_L>- IjLaJjI 4jj^LU CjIjJ _4-uJl ^3 C-l^lLc L l-uJ^j ^^3 <Lu3jjjJl3 

** ** 

^/L^LLud £_y& 4.jjL>r ^.Lajjl Cj Jl^jZu ;(4»^jLi_l!jVI^ 4 j 14 VI ^£L>- j^Lu Cj Jl^ r.ij 

j>Ll«^_l3I i _)j is> ^^ t iirt l V ^jjj-^ILu < Ij ^ 

*» 

4Li>Jl <>JlA Liii_c jLi_u .^ * < i^i ^tl _jL>oVI ^ J-C. ci^[^ ^ j4 ,^^i_4jJl 

M 

_a1 Jj^LJI * 4_i>a^SL>J 1 d>l^'^ilu-I \ 2 J—J^Ltlo-l I ^ If, l-l^I 


; l— 4.4-41. 


Wo^LJI ju 1^3^ j^ILl-u JLj J j <Vn 4_xa^SLv 2Lsj lx. ^^^^3^3 ^3 i cJ I Jui3j 

J^j 0^3 • L^j^UJ 4 < *1 ^jj L$J ^Ltj Lo J_*_oj O' 4 iiV>> 11 £jLA Q£ 1..In 


iiijl 


\ j^s .4_Liz>Jl alA ^ Ijl^Ij (Oleg Deripaska) K^Lu^jj j-Jj! JU^A’I 
lW*' c^ 3 J-*3 *£**■ cH-^ *±i — 3* * J^J-N 

(j-k: - l^LlJ^JJ jL 0<5 28 w-ft ll C>$J -J 0- 4 

.Hochtief 4 _uUVl ^LlJl _O L^lia > 4SLI u.m. 4 ol£j 

4j| 4 cLlLdLs \ —Jjijj' * L if Vl ^—let ur^ IL—«* er*H^ ^^ 

*• 

L;r i^-i —OL-o (Ikea) LgCj 3i0>—*i» <_>«—u*j-* -u-» <^0*^' ‘•k^ 

** ** 

jLAfl 23.S ailLJI 4-Jij^j .(Ingvar Kamprad) 


(Roman > 4 ^^l^j 1 ^.1 ilc VI 4 _^jL 3 ^3 I^jj$ 4 ir . \ 11 > V ^^ 1 

jkA jj. FC Chelsea ^-^2 ^ ^JlUI 5^ ^jiLJ *jUUI .Abramowitsch) 

** ' ++ 

L^il £[]*} 1 ^ \a t ii^ 4Jb>Ut3 4 ^j,fcv JlI l jH ^ylSLc-u {_j£ L^-4 -*i^ 1.) ^-l^j <Lui_>J I 

, ^Jj 1 ^ 1 Lj . jL^k Jj a L^jjJ La 2 ya i4.i^> L>J I 

«* 

■> ^31 a^L II 4 nijr ( LLil i i) | jj4j) i-fci-II _>Lh_»^ 1 1 I^HJ^La ^7ijjt i 

J J Ci i .1 > I 4 < In Li V 11 J1 m74 1 c 1 "v. 1 4 inv ^3 i J j -»- * 11 4 mv ^_a3 

«« 

^Ljl 4j^l!i J-5CJ Jjl_3 i^LsnJ I |i. J_l!I 'jj-AS * J_ 2 tjO (jr\j LJ 1 IJM Jj_II 

♦ t Jj >0 ijj ic. i u VI ^3 *L)j) ^ 

V tp-Lj-l^-Vl 2 ^>a «LLa_>JI i?JLA L^JLi_>o ^_III ^-LjVl ^r VI 

i tuut muJ ^3 4JL> KJ1 <2L) L Lui .^.11 I c * A <Jlj «1 j i ^ 1 ^ 4 t >11 ^ ^Ju 

^ I Vj JuL ^ _li ^o-Sj ^JLtJI 2 ^>a ^LLJI ^JlA j-i3 ^3 jf 

^ jr V JUjP ( 3 jJ» _ L-fi^ ^J-A L —1 \ ] fr> l^jjJ I _ A 2 ya r^l L Ja _d3 r* _ *_4jVL 


* 1—4-l<L3 {j^£- Cla l J 4 -a^j LljJ j ^ I 4 *.rt..>iJ \ 


351 



UlMtjir jIhmi 


• ijliVl ^ Lilc Vl (j*a ct^- <2008 L:r s t<LuL>JI jjla 

JjV ^ 35 j < b— j jjLi-Lo 85 dj^Sj J3 Forbes 4 _L^l^ c-*_st^j 

^ l>' 0-* Lh -*-*- 43 b 5 —^ * L^jLjI ^ 3j—o 

** 

<1 u 1 ** ^ < 4 -jjvIj -^x_9 ♦ 4 -LaI^J! 4_J LU 4_aj VI y 1^>- JuU 

iAjJLa 3bj^ Ly* L>J—<-* Laj —tUxJl —i_4j| i _ rr J3 t^Lt^Vl t- <lf I 

bb*-^ 4 c^—^ bbs- 1 ' b —^jj ^ 6-^i 

^A<3 * 4-lc.I I <«nl1 <JjjJI CjLusjjj t- <lfl_i lJu. -“i l£^ jW 1 ^' *jb^b ^^ 
(; _ t 5 4Jjt JAcII ^ < iiVl Cj^.ciir^ 2008 j^ljJI <—i jT-l/^3 Jj-aj 4jlsIjJ 1 squill 
UJj VI 4IA v d-i-J LS i 1 4_i_>- Ij * 1 q j 4 ^ilu ' nj ^ 4-i-fi^j^j 

4 <i jtnr 4 .-i^l 1 f i1' j 4 jJLU dub 

4-4jwIjI ^jLuaJLI JLjjP J}L>* 


4-C.lxJLj J JulLj I 0 JL& j^djtpO JL>* ] ! jSLa j . j ^ ^_jJI 

<*r 

b ^ ?'^ 3 jj * a ^ ' IS! l^Lu^jJL^ * lIj 1 / V l A 1 j i 3 dx- 4 ^|^J L fl • it A t 

H 

4 j l_i!u i 4 ^ 1 c . ^ju La£ . 4 _jJULI j 4_i£.lJ_uaJ I dJLij^-lo 1 ^ i a j £ya i > ^_yic 

j^s. La 4_>i jJkJ SJjjJl t j-o 3 jl£.LmJLI c-xllo ^jLil cilj 

4iiL>- LjLLkj! ryi L- AAJ ,j I jj_5eJ V <K I JL 4 > ,jl _a 4lLaIi 

5jJ 3 V LT ic. diL j"!. .i- 4-i ^rt-^jLijJ aVl jiVj.A (jl 

. Lfcjj^5 Ly l^. Vj (jj* (^jLlII 

ta H 

-uiJ {_yA tLlic,S/l jlj ^(_j-u_3j. -Jl »Lt/C.VL 4_ 

(Lakshmi Mittal) JLluj ^ A<^ juju>Jlj« ,1.^11 jjL^c <JJL ^ :j^\ 

(Jiaj (ji iJ -$ 2008 j^LlJI 7^_>o a 45 <3jujj ^jl c^ i L~.,, I 

Sj-iLyt ojju ^ya * Forbes 4^31^ 4 jljI^JI ixjjJ.! 

J^jlj jVjj! jLia 43 <Gj^j 4JJU1 (Mukesh Ambani) 

*» " * * 

-Ls 6^— 4 ijl^j jVjj jLLo 42 4—iiJLJI <,—jL^al 

> L 4 -A jJ La b)j) UlS < Reliance 4 _£.Lu^J! <u^j b d LqjjjLjj 

%♦ 

o* 4jj-3-A ^ J^co ^3-1^ ^LloI jJ-ljIj 1^11 a 

M 

*A-<aJ * 4 3 j li 4-C,^-4-oJ <Ll4_u Qj) * J tr^"i <-u_> 4 ^ j ] I l*t 4 J jJ | dixlj) 

L)-* AA -A 1 (_r® W^IjlA AhL 2 cA (jlj^Vl ^- 1^1 
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i+h* Uft mm fftiUl 


^ ( 2 y\ iiiL^ jl LojJ»n ^ j —jj_JI 

4_i£. 1 m «->1 ! ,^ya < t-^ <i 4 CjI^ILoj) Ij< 4<ijp J.«_i ^ic «ja, m ^ <i 1 1 a ^ t 

1 J^Lij (JLi \ j--*-<i j-xil JLfc^o U 14 A LatlLo jjPJI > 1 > <fl)l <jj . 4 jjL?c 1 I 1 j 

Lr lI1 jJ^JI Lgj|3 ^jJb .<LuUlj—<^J| j*^LsVl ^Lijj li-t-p- jjj* ^ a 1 />■“ 

u-^j . ijrys j_»J,I ^ pL-^JJ LiLsj^j i(j_> jLfejoJIj 1 «“! < 1 11 IxLjjq 

UpLTjjLA ^ >iX»" t^LuajJ 4-JjJLa 4 JjJlU Jl ^ Ijuf til_i 

" « 

( ^ > L3^ - UJJ ° ^ i4-ijjJLl oJl$£ ^j\ . 1 'ifl \\ 

^ j*C t <o j .4-4-i-uj 12 _il Julj j_i_u ^1^,4-gj tlalj$j 4Ju JLa d^ t , ,<^ 

ljLc_l^i lIiIjUU! L_jLrt_i^5) ; f \ j iA V) 3JjjlH JL^—cu ^ q 

*• 

eft 1 LJ ^ f ‘ L? niH JJD t rt diljJI 

CjI jU^ JlAJ >4-Li-) l ^Ul lj 4—>Jjj| Jj —LAJ ijujj *}]J ^ 5>jtJjv 

LT^ I rO I 4-uSi_LlJl -c Lj^ Vi iJjLA 

J^tJJ 4xoj^ ( j r l^ j it^kW £jLL ^jrjj!>Ld SJLlu ^_L-UJ 

♦ L^j (JJJLioJ 2> JL>*Ij 

OjlilJI 13—* J^3Jl ^ AJ ^ j_^ ^1 

S«LLiAi_>JI j | 4^ J_i^aJ1 ^y3 ! 3 -A Uj c.I^JLoJ I i_JUoj_ lm ^ylLo 1 

>‘ i > -Vl ,j-<s LiiVT 1 4^Ld^SL>JI jjJi i~■ >..a t ,/j * .^.H ^ A4 

I 4j>-^ *lO — 2>jl3 4_ujsLiJ1j 3jl3 4 J- 1 L 4 JI 


Cr^Liiij * rti ■ 1 1 (JLaC.1 l_jl^ol>J 1 pLpl ^4 _i j oLjl1I jIjlLJI di__Ljjjol 

J-A-3 2-Ull i^l l J^1—>ij j . 4 u£lL xulrvV1 1^ j ^ Ia I ^ 1 A j. U." 1 1 

t 43 ^_ i, “ a £j,j — gu3j 3_<aUJ 1 j±)ju o JUfc JjL>o Ui> -t 

cr^- tly 3 e -LT J -P iy*i Lp 1 ^ Lp^ 


vjl (_3-Lo (jy- Z±sk 2 o JL* i LlA jjji . 1 <>>j I £_*jjei,l ^Ii^La 

4jJL«— tulj ^j_<j w!iLi£.IjG ^o *-LLa >3e_u ^ si Lfc^i j 1 $ i> 


4^UJ1 rJ _J| ^ 4 J|>3V ^1 jJI OJLA Jjj 

t V1 ^ ^ t Ua <3“^ * J ^ ^ 4-l4jSk> t L-t i i^y M ^ J 3 


(J ' 3j^~ ^ t— jLj_i-«VI ^Jl^J ♦ OryJJj^Jl 1^ P LiU>Jl 3jJJ -Jaitj Lo 

A1A i Lc-4u! <JUI 4-^jVl ^Ll lu^ ijajoVl oIa uiL «.4 Tu 
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j»llI jc._ imju-ljuz *4_j3-Lj iJ-A jJl if jf ,C 

JLv U 41 £*3** ‘ S >^' 4 tP^ o-^j 

.sloIju^^i a_ju^Ui 

M, * »• -V 


3 >3LkJ1 oUJjIj _i ^JIb llUI^ ^iUVl 4-^jLiJI UjlLl 

^ jljvI Lo. (Chongqing) ^Jl 2008 ^ LJI j-ujj ^ 

: ^u.)j ixaJI ,j_o ^rU^Ll! 1 g I >|J ^ylll 4 -LjJlU b-ui l -3> t ^ LjJJjl 

*jl£Laj £jj£ £j>a 0^3 (IaSLj ^ thH^ Oajj 

, jL^j 4 j^Aj tfLl* ^j 1 j)Jv- <j_A > In 3^ CjIj>Jpm£. *-i-£*J J-ftJ 

lH^ d i in £_jl_j J^-J lB 1 n 1 (Jj-Lc. 4 jl 3I^JI iS> 11 <LuJlU tfJjfc ^jB i j 

jLucVl ^B *jJ,l 1 j]j i<+ ^ ^j^-lLs ^*8 i(j<-4-o-)l J-Q J pfcif 1 

i 3 -jQ_i_aj 32 ^!J (J4^kj tii jjbC iLjjljl I 4 ! 

<jl£ <-JI <j^3 jmjSJI JJuJl I jl^JJ 82400 i JjjJiZ; —4-a* 

l*j * ^-lLsIb ^JL*J 1 jjJLa \£j^ mi y^K-un <i-iL^Jl <L >-1 _ lmX\ 0 J-£jj 

^ -Sbjj— 3^-ii-L^ ^rtJ ji-j i- 1 —ri 

%fc 

cjL*_LdLj ^ iilj ij] j-±c. 3 :3-j-4^SL>JI 4 U>JI J)Bj 4..L.21 1 cjI jJ-oJ ! 

Jl^ljJl JaLij^l JjJiiJ L*£ iSjLjJLv fjl j—J jJ 4jjU>u ^_jL Zz—lm 

M 

i^^ji 4 /I ^ \ .^yl\ 4_ijJ-U ,iVi_ u^j ^SJ dUja idJjJulL iLao->J»l 

^ ^ 1 Ai^ (jj-L^- Ju g-1 ij* ^1_1 jJ jjl—t-u^ ^JB J^- ij^ 

£>L£y c2li) —4J jLkJ.1 A—o-lj i4—uiJ jjLJt J& 

I ^yA \ J^& , Hjtf n ^^jlj— cuJ L* ij i ^ 3 JlSLjAJ .^ 1 }l^J-JLLaJI 

l^ji 3 ^ j K.J l ^ Cjl^ uiiL ^L31 0 ^ ^^3 

a^^oj ^U^> T ! ^ t UiLij oIbM^^i >j ^uii ja ; Lki>l 5 

,4JuJL*-U JoJLv j l^i ^jU J-< 5 Jl!I (^j^atJ CjI^J-i u cLi^Lj (J^-3 * (j^-u^J! 4_3 jIb 

juj_l3 Jjl j ej 2 j? (Hu Jintao) j !" 1 tJty - J-^> 4jj_dl j B 

^jjj ^j\ _ uJ\ . j.. ajj JI ^b iJjtB UUj ij\j£'i jJit_> L=w. 

(Shenzhen) 4-y J>3- Ulp- (Deng Xiaoping) ^-i^l j 
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(Jiang Zemin) jJLp. J*is U£j Sjl^lJ ;v;.,. l ask;* 

-ditj cr^i L$ U*' ^ 4-yjeo J>>* 1 <t m-^ eijljMi i „itl ^ 

** ** 

* Cy^i £^3 ^JuSdu^i jla t ji3l 

Jp^l-Ltl CJT^J « I j—ili j^j-5 JI^Vl ^v-C CjIjLjLoj <JjIjI jLa ^»Li (jj '$ 

^^LuaH^V! ^ju ji <uij udJjj i j^LJI u-jj-c ^ cu^ljJI 5 ^ly.t l 

%• 

< Luk ^yi , 4JL=>-L_lJI ^jiolilU ^c. jIuz^L& 1400 Jljulj ^jJl Ltixtl ^ ild Vl I A A 
oi Suddeutsche Zcitung 4^uVl 5a^,^n ^ ^ 

.((Lc.L^ijIj l^j i yusJ^\ <y£_£}\ jjui ^j_uul 

O J^" Lt - u ^010 UJ I (_yJL3 . (j^ i <~*d 1 !^3 3 A-i pS djLv <."d t ii j I m_I K « ij) ~,,j 

I jlj 03^ O* 4 JM^' <_£? 1 09 0^=d' ur$ 

ejLVyi cr ^3 ‘0>4-aJl Carnegie 3. j* ^Su 

ipUa^VI 2 l«V! 2041 »L*JI ^ ^ JjLfcill 

' *» t* — 

tlry-iaJI tjl ^ i_aj -i 37 h j .Jj V t^JL*JI , jr 3 4 1^«! I 

*2035 j»LtJt ^-3 <uSLjj^oVl Sa - ^ U i ejLVjJt ,_ylc. iLjjLualal ^j3~".,. 

o ' 4 * * «"* ■ '—j o*- V 4 -?^ c4 jj—V oU$£2d1 0 j & <jf j 


LT^O” 4 ^' (J 3 **- 5 daj^jjILo ^_ps (_y-0) (J kj ‘ * 1 Jj-«aJI ^^*-5 da_ _ a 

u* c£-d°'>U O' o^fd' 6^ o-^-i *u—dv 5 L*oj o— jjjjVIj 

** •* 

> I -LA 4 3 j 3 t i U I c . QJ. 1 1 ^ <' •*»- 3^xadL> o * ■*■ L l-j qjlI I 

OS^J^J - U> i > i d>i f^j\ . 4 —l—L) I ^2, o^-^O^J - 

'j4^ 03 -~ -i^-jJl Cj I j L>vj| Ldld qj-Ia~ I pfl'ij , d ■ nr I *• 11 

0^44^ I f s6-t-aiLu ^jl 

jLua-L^Vl ^Jl 1 nj jJd <. " , » , a Cn <La ij i d^a.i n*) jLiLa ' O^ 3 3 Q 4 " o| 

t -4> ua l' o 3 !^ o— 3 o—^ - o—100' 

^ ‘Cpd^ 4 * J^i- 5 jj—4ip 1*8 j-ljj ^y—Lal^l L yj s u-aJl 

djjlalll J-3-J1^ <U£ij)pl d—U aJI J-<ijc_ 0 L ylc l^a 4 _ljI jS. ^yja (<s_Sfl^j 

ij-Tt-J.! ClibVjJI 3j)JL^ 0] . 4-iij^aVI 3 J-Stall CliLVjJI 

< nj VLb * I j^> 1 I Sjtjb Ljjj^j^a jb-^3 L^L3 j| 

4, li^ l ^->a 5JL>- cl r > 3 ^ i^jat_>Jl 4 ^ j ^v-c 4 _l]I L-4 <y2 1 
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jUfcil 


4_i^a^- > JI jjJlxJI CjI jJ m i (■ I j- 

^ SjJtli! CjLV^JI o fi~ ^ 

,^}UjVI iaU 

<=i£^. jOI *ji^-i 0I — vA . ^ . t I o—-* (jjj—tiu ^lj 

La-ug.# la o^ 4—^ O^ 1 * , ^ a — 3 £7^ 0—^ 

jjj i jli Ulp^j .««d£ ^UJl O^ 1 j^=^' 

■ LU^i i si.^Vl ^ JL j^ Juj 1978 r Uil <ys 

^ ■ ■■“ jLo I j lt,g_ 1 1 ‘oc °J J Il oj. rt1 1» Js . I (_y£-1 J-jjQ * | *r*” a 

o jJiL *JL>JI jJalj ^ id>l£ l £LJjtlll I j-* ^ 6*)^ j >^ {J* 

^ .^U i( j>lcyi 11 a <j—« ULc wX»jj .iiii>.j U»- i!—AUa 

4_i^3S^v ol^j—ui :iJi<jJ^>JI j> 1 i r»“V ^I ^ya l ^i c- L^jUlU J£ 0^ 

Jsl£i AjJsLualal CjUsI—Ajj Jj— 

ou; ^LuaA yt 03 & ^ ^ j^l lj! ajj ji -US %i UJ -^ 3 

a. ■■.l..,H iflirtnn jMJLa -L^j-iJI Ja 4j Jywdt t3j—^ -iLuaia' 
4 j^ juj j}UI ^yuAJl .A^l^syu-dl :^>-«Ai iUill 

ur i^ jjjuLL-i-l aJjjJI ^ ^bh 

«• ** “ 

a . > 1 ,^-a VI 3L_pJl 4a*j3 4jjjJli . 4—Jj) l .fVA ^H SLpJl (>a uU—^>U 

J 6 .^ 3 cr^ U^i ‘Uj^LS 

^LuaJ.1 ^jj-<uJI Q^jUJjLiall ^L«j 3 • W d' i^ .P Lp —^ 

J g*> IJ^- 1 ■--» ; tlajljjJaJlj J ^ j rt ll i^a S jjjyr-Q 4-JI o ‘ u 'j H 

. 4_s_\l ^VljwjVI <lJ \ 4,< U 1 


*4^UI oljl^JI ^ L. ^jjc^olaf i>U j ^« ^» .^L»JI ^>j 

1 *q'<a Jia-l^Jl ' U ptjJ *$ J|>^^ ^Luautslj 3 _JoIj^^m.jJI il)^ Lr^ 1 1 

80 ^—3J C> L^i 2 ^ XU-ul*±a .Sjj^b^^L 

£jjl All fllLA O' Ulfi i^pJU^^I £}+*-* i>* y— 3 

4iaJI 0^* ^Ji itUi iJjjJI All—Ajfl ‘OW^^ i—ii£.1 i^i't-i-r 1 

n 

(Dmitri Medwedjew) djjjajLua 0^ 
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1 


j'j-dJI 0-*J >J-<i_0>La 4 j»j£jk]| 

J — aj.t* s\A IJ—A <jl—a ^LiJIi jf 

JL*-a ur* ^la^lUl <a>UjJI ^hU! ^mjuj^a ^(Michail Chodorkowski) 
j_Loj -iy* —*-“J' i' 4 "rtjU j ^yA Jj— ju jjt L»{ : Yllkos 4 aLUJI 

JT^I —^11 <_y^ Lj__ijjjj jLajjl ^Lua »3 ju ju>Jl <LloJVI 

L^.ialkJ! JU« <yj Jli. Jj^JLJI 

L>-® L>^J Lr^- > *' tS~\ —sL*_uaJI 4 j^jw. .AjjwjJI jj-a ^—olsej lLoL£ j| l~. a" 4. 1 
{yA 4jjJLL| 4-^Lar,,*^ It^ ♦ l_3j— iijLj^i. LajLs ^ "t I tfdi^ lrt Ai l)] 5 J>j O^jl 

‘“‘■ I JJLiC. CjU-LaiJUj 4_i_bjL*i(j i jMjJI ^jlc- _ J-UJ t^JLsjiJl 

♦ <JjjJl AjLu^jJ ^L-U3_TtJ 

* ijd* 3 : ■>I La-ur Ijj <_>j-»J I Jj Ot*1j j] 

(3I>4aYI ul&)-*£ 3 4ji,L»J| ix^LlLI ^jic. lg * ,i, ii i "i j^flLlLI Ub ^c^Sf ^ 

(jr* 3 ^-$->La i 4 . y~u a —LO/J 4_Jj I LiJ iajuLvVl 

ijLa i Lr lAil Io^j ^<Lu-L -w Vl jjjLim ^La\ 4 i Cu a ^ju _iijj t <Gl j cJsjJI 

Lr L. 4JjaJI 4i^iAj Jjj-i-'dl jL^aisI j^Llo ^J \.J j^UAj ^jJLjxoJLI ij*_JL^JjJI 

3jLj ^j! , ibjLuaiaVI a\ _jj>JI 

SUi^Vi ^_a L-ajUlil 2b^J| 

jlial *-ijj (jd^- *{*,j 'fc jj 3 ^- jj.u J,I JijjJl (Ojiii i jjtlll 1 ' g >j 

V <.. /> !4 a II (JaJjJI Ij — a (jl ^-lc. .<J 4jL^j V jjjLULa : I _abj^jja j -,_■ ■ ..Mj'a 

.i^f^Jl t ^ d. > - (jjij —lm j i 1 1 1 I j] La 4 jLa lJi ‘^~> > >‘ i - j rv ' f 

J-ia (j-a jii n il jL^alal t j| Jajl^-uajlj J^aJl I 5_u^iJI 

, <Li—JuLdl cliLji l ■^i~ a i V) ^)l jij CjIj J_i>» li£. 4 ' - 4 -vg- l .' 4jjl JLu uiVI oLa^SL>J1 

Foreign Affairs 4l« ^ Sk (Azar Gat) ciU jlj-c ^jjJLI j\Z 3 
jjaj jjl I i Ixa (jf jLiic.L i^ —lol jjlL ^LiJi ^JL»JI» (j c. 

.k4_J| j_ y A } \ 4 jlr> |^3^-ajjJI Lst^lj ^LjJUj 1 JUjv IjLoi. 

■ '■AC ^ya 3 ^ r.iiii'v J1 ,.l j.“>.< » I jJfcll 4 ^<Jj 5L>J.I JjjJla 

JjjJI Ig< 3 « vv . oVjjJLl i—ai » iJ o f 4 ^jjI jj«j di^Ajui >^i l.< ■»..wI I 

j! jiUUa J-a jtjJj yl jji: V iLuk -yA .4_1£.LLuaJ 1 
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jit jLjyir 


1 ,lh !j 11 t 1 I f\S f ii JL^-lH Axj^jJtJl AJjJ JJ I 

^jJI f JllXL J-=w>U A-la-A>( ^XJU ^ JjJkJI O - Li—<-*Jj ^ 

%• 

. (Individualism) jlncd jj-aJI 3-=tLua^ ‘Wjjj'j or* ‘j^aj 

JjjxjdJ . ^jLu 3 ^SL>- dLjLuS^ ca-30 l rVr^lj ^_U3J Jj jJI o j—* 

l/i> 1 l i d i .1 1 * / /1T1 ^ L t A JL t < 11 “ 1 i JLS JjjJI aJJt 1 ^-2 <■ * Ll , (j 4 Kt t 

.*1*1^Jl r LVl 2 lJ0jJ 1 JU1 r,n.^c. <^1 ^jdl ^ 

CjLoJLxoU (. L_i-oji njljuLJl a Jut Cxjua^JU 2008 ^1—*J1 i-ajjJ*- ^—ad3 

4 * H 

^£jLuaa£^/l jj > i ft A * JLU *—(jjCJI Jljjj-H U^~ <> ~ j ' 1 1 

dJJjj il^Lo u-oL^-Vl QJt>*"n <.<yJt,l > nj L^jL-ca-j^J CijLgjIj 

Ljjjjlj IfL^yal CjLg^jvJI 2v° SjJuuaJJ jJ I CjIjJ — lm {j\ 

** 

^ <jt jlLJI ^>0 cj^Lq-^- clJ^j jls jjJaliJl 1 J-& o^3 * 

l£>=*- 0 C^jW' JW' <j-o*>J! ^ Jlilt (J^ 

C-4-^PJJ^ O^Lq-lit £ J A J^3 “ AjjIj—U^LJI ^ 

, 1 a iU>gi LtisLisejl L^jm-cd >lj 4-qjl^ CjLo.1.1^! 

i^LjVl <j_4 ^jJI AjjjJI <?J—A lCj\ jJL) ‘3*il Co —*^3 

^LJl AjL^j ^3 Ju^tll «_uj ! LjjjjI 4i 3^jJiJI 

^2)-4 ^.c^Jl * L^J Jl> Juq 4_Lc 4-jJLIo ^^JlJI ! V.3.,1.11 J—LufiS 2008 

<j-4 £yq Cul Jlu-uI JLd C-ol^ Cj — idiijlj^j 4 ^ 33 ^ 

o - 

cjIjLlL* 5 ajl j _Lc LjlLlo i jJL I CJ1 tn a t ^ J—^ 




Ail3^r*-A ^Jlj JLq Jl — A (jJI * Ja-Ofl j-JLil uuf Aj^Aj J-*-i 

/j 3 j liJ 2 a— lj< 5 J j J (jA jJ& tj£ I ><fc U£j • jLA* 25 

*. ** ^ ■* 

3 ll Jl^jaS/l J>U- C>“^ Jj-^ 

. p gjl^ A.q 3 j OjIS^ < 3 J J-jj ql11 Ajlxyr, {j\ ^-LC- ♦ J3S/I ^12-11 ^ 4 ^7jL>Jl 

4_aJS/1 3 J ^.S CxjLj LLL-V m 

W '^J .((AltiUJl JjlJ—.-uVl)) ^ Jjii! Sj^Lj 4-iijl I^XJ—IXJJ iA-JUt 

•4 ™ 

jLolll JL_Lu^ 4JI3_jl (.7-^ J^^l -* Cj-ilaxol > Ij^IaUl a_l 3 _L>- 

.4^1 0^-5 s> U^aiw^Sj^ aL^^J 

V* " ** 

^i »1 s (_yi^ Jkilll 33 l i < i i <^ij t 
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^jaJl j-SJJ! jLLa 16.5 a 

4j_3UJl ^Vjji>3 jJSj <-k±£$ Ci—yja CUlajSLsJI >i3tj 

tA 4it ^1 - jU^t ^a^j v A^.MI 


Jj^ 1 JjJ <jr-l*- L^>> JlJ o 1 -^ L^Sli cjUIj^VI '> <A“ 

M '-* * f H 

J^l <U£ 1—« <«4^ 4_a)Vl UiJ» .^JJI .Ul„ 

0^' jiiJI Jj.i 

o 1 ^* ^.LAi3 L^lj <U^ Jt__.il 2008 ^Uj| 4^)1 i,) 


*4 <i nlDl djL) 

'»* 

Jj-s 4J>Ui (^LJI £jAJI jJaj 

. ajt *. 11 (_SjL^il <_sL*—wV ^ —cJlj C-ujSJl jiit a j<-w cj_u» 

<&**“ uj-^b^b uje-3>* ... n <>M .jAi iiu»».-> 

^3^kJI jtf\ oUUAJL, c^LUa, I r ji J^I <^^1 

^ ^ .4j;UJ| ^LL^wj JU± jjrt-^iy.! ^Jj d^iUVl 

^ CjL^a^s UJ*»Uj U- 4 Cr4= er^ jj>OM ,..t< K », 

jLfcSi^i ^u^Atj^ jjAJ! 

<Jl& Lw l^I L»Lc U^3 jlipljUVI 

epJI JJaj Jj ; JO*-» ^ . m^ j Lhjljj jLc. La Jjuo 

djUi. ( LJU. .jjJ-uiu ♦‘-r'ljt_uJI CjLstloli L^ifl J j,c~n 

(jjJj—Aj U£ .jia 900 4^L£j| jJLJI £Jj .jflJUJI ^ a 

Sj**UI ^Lik^l fJUJI «ys *l_Lu. 

♦* H 

—*J ^jjl fvjp- . <H ju^aJl ljui, .(Emirates Palace) (-.Ijt «yi j 

^ Sjjl^JI ^JjUUI J\ j^£L . ^JUJ j-a>I,lj t_xAjJI 4^^! 
- 5 ^ ^ ^ j>LJ| IjjjIa ^ > n r, , . i T .I ^Aju iji oljU*JI 

Ijil Jlu.1 jjjJI ^ ^jjjLaJLI oJUjI jMJI jjIA 


.4jjLstl!tj 4 ASLcJI caljL^Jlj oMLAII Jj^<u J^i ^ 

4-jjl, I MtuVI d-JLu-uijJI jl (jJJ jui—£ u (jl ^c. UJ djwjjLLa V *1 JUSs £>»j 

cjEjUalsVI ^1 Jl, o jjj (jl ja^j ji=A ^]J 

^JL*JI c lIj^J^^JI jm 




- 4l^UJI 
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jIhui 

jjl^j 1 oh-b Jjj— cjLLui pa ijp L>jjp P ^p-' ^ 1 

jUJlj J_$pdl 0 — a p^ jluliJLa .d— 

«L>.L>J1 j_j,i pa■-. .„a\& i«1 iij >.t LlIq Li^ I uh^ i(jjj>-Vl <uJj^i 
^IjlLJI tfjuA jp ilia jj_4 .2up>.S?l LpoLp^l jL*iu—<-^1 PJ 

. j^yjp-li pL*JI ^L.*!. dj J < ~ r I P^- - uj^J! p£- fj-tli 

ppj .pL>P jVjJ jpLp 3.2 ^aij ClJlL AjjL— uJI pjLiuaJ! Cjpp 

44 

LsjjJj^s j^tj La_}on pLJI 4u»pL»Jl pjLuuall oJJt Sjp pjp o' 

l_£p—uJI T-Lu^M J- 4J* . « ***-* cP^-p9 ’iPib 0 ^ J*^J J OpiP ^ <p! 

, \ 4 ja \ 1 <i }j LjjULIj (jljLjJl <^3 

t ftj l <^1 1 4-4 1 jcJu-ajj *j * 4 ^r i Lu^ai 1 0-A-A lSjjwjjj 

China Investment u s^^aJt jKj » 0 « V; 

— ■ 

4 u^jJl Jl 2007 ^U1 pa i-ioilf 1 pJl Jjl Corportion 

,j-« AjU! p 10 ^piiHj .pi>L—^ o^-jj-® •-3j-^ 1 P 

w W M ** 

jj^LL-ail .(Blackston)«p^..QL jm pp>u>Vl ps— uJU Ap 

jjjPu uJU ^p—il Julia pJ. i i ^J l P^ Lfj—^ 

L3jLi 1> <Lupp' l_jjpj jjIj {^-ij SjpLfci—U, jus j>a->Li]l 

i^J uU^-uJl jL>u^ij ujcp. pL ui ^pz-f iAujpJI JUI 0$-U —ill p 

«t — ** 

C-i-iKj *«lLLu 4 ^ULS/I L-3 j kS i U j J .M i jl J^h^j 

jLlLc 70 4-uj-iJI Jill (jt jS IjpLj—lJI JjjL_uaJl 

^IjlJI j^Luj 2007 ^1—ftjl ^jLa S^pLiII J>L>. 

^ a tf i > t ^ . 11 . Vi IXr t 4 _lJ^jlJI ij) ^ > 1 '* * s* " a > nil LgS^ * l L^ n4 2008 

44 

J -. sp^-iUj .Cirque de Soleil ud^u—u. ^pul .joJUl 

.Ferrostaal 4 -^LLu^JI uUjaI! 4-uUS/I 

: 4-t^.l JjjJl ^1^- Sj^—pJI j la^ i ■■' (SjLlII u Juk 4_pL>- (_yic-J 
j^j i jj j->. JL^uulj (PJ A3-L>JI o^ 5 ^ P 3 j-^3 jp t <uzk.L 

(^PLv^l iil jj»lj uil j-u dJjjJI <>ju<a pa oLapL*J! ^—iotj .^p-l 4—f^L 

♦4 

ol jdL u-uu-Jt I jLpj , 4_ujifcJ oLP'j PjIJ IpKpi p£- 

jh-4^Lpl JJuiJ JiSL3 Lplp i'—p-a SJls^Ij lplllj .JjjJl jja £j- 
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A jl oLq^SL>JI a A & JuZLtjj . i_ j *? 

J^.L U^LLLJJ 4jU il l OjU* (jL> Jjuj ^jVl jjl^xll (j\ ij,\ L^jLIjU 

** ** ‘ *t 

fjf£- M^~ (jf M V 4-jc.lLuaJl JjJlII (jl ±u . n ^ 

S •* * “t j .>*-^J (jrt j i j i rtl l (Jlj^al j^xC. — 4,1 jtill aLjVI j _ ;r C.L3jJ| 

' H M 

• 4-jJUU <LqjV| jLlckI JjjJl ajufc 

I j] U -i3 < * jJ I i j'v VI 4-J^ V1 *■ La Ly£j l ^ j 

(3^^ m i 1 ^ ^Ljul ^ 1 ijLllI 4-iL ^j !>L^9 t i« 1 f t i^ i iC 

4_}J1 < i i < > 1 ^1 In ni l 3I 4gJLo-m1 ^Llaj JjJ> 

^-i-UJj 3 JljJ^- JjVj 4_4J <jl Aju-u Ll. J 1 ^jJjlII jLl_ LM I ♦ 4jj1 J-iIj-uVI 

* « 5-J^_J_>-^ S^jS J | J> jUjujJ [+>J- LjCU- 4 lj )~ t.L^ 4 j J I JL-I*i LU^ 1 A Xfc ts 1 ^ 1 1) <J I ^JJ 

^JjjJl £_* - uu^ — 4 *M i ^ L^J ^JUJlBLu_L-U <AaU <Vl a\^A 

* ^ j ^ Lt I l^ xs'y jJL ^ ^*7» I * *J <-iiJ I MAAj ^ 1^ d-ir*! 1 / < ^ t ( 

M^J tt_j^>Jlj jjVl — \c.j ie>\ —jJllj ^ !<-■ l_j j iJI ■.. 

i£_j — lm] $3cSu 4^—<ilJJl oL^L-^sIb^I %"i<1 > \ o 1^°>. jLiilj j j / <t l 

fcJLfcJl 1 — a-3 . -ijlj-« Cjr 6 4«jil^t| 1 —a ^1 4j>-L>. -~• *> K 

* ** w 

‘Mi ^^ M 4_jj| JL*JI j|jJLlj «Lal_LaJl ^LJuV Jjl Jja 

~ a j ?' tC 4 .» ,., 3 4 ija a Jji tir 4jLuaj ^4.j)l Jutj i_Li_i_i_u jjl j- ^. ■ 1 1 

. 4 <4 i.ij oljLltj 


|OuoI)l iy*3 ..jl*utVl jLuuol ULjI ju)1 

t4 > r<i Mj JUiljj fjj.1 LaJufcj t(Jj— cuJl ^ Cld_iltS La J ■ I 

jjjl^ (Mammohan Singh) j_ij__ jU^oLa ^Ijl3>H oMj 3^^ 

^ Mi ‘ f>J (jL» JlvV — i_tua jlc. La3 _j 

2008 (*L*JI J-xjj ^—<i JJ^I (_>xs_^_»3 * t IjjM jhu-oj dJL^jl ^ jJI 

• j*- 1 —“ — L - u - a Ml ^ 6 >*—^ U^J ‘JtM J—=M 

jj^l 4 j^Lj (J ^9 jLuj (^ jJI jJk _l^JLi 4 \j 1 a ^ 9 , 

4j lLoJ I £ J-A> f-\j-uj i nj £.ljJraJ| jLc. La 1 1 j a , 4jLU (jr a 300 i".»' i 

4 % 

- 4_>3« isjj VI I>>!1 
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ULmIjI! jUU» 


l l i ^ | i ' j aS\ J^L*j f.\j^a£ . (_£jja-Vl J_LuJ1 jL « - m l OJLUJjl t-4^ 

^ a . j,, 11 LtLajjl ^j~ ^.LtjjJI jL*_ uj\ <jp3 i4 _jjI juUI uIi^j^JLj 

^ \ . U ^£.1 _it3 , ^aJUJt t\jxj\ (Jj itiais J—I^J I 

a .. Jj-ill jjllm jusjj! $ tdjLlI ujS 294 oib uj^jxsJ 1 


j . d 7t ",11 jj_ (jjl jj t_(_u £_<2jjl 4_pk.Lt £jA . 4_tU.l 202 

t ^ jJL^ 80 j^«_Lj — lIj j i »f 

.2001 *U1 j* IjjL^ ^ ^ 2008 * UJI 

m ** 

Jj-> ^1*3 (j^k 150 ^jcj jj —^ j-ij 

** ** 

j ljJ^j t jj-t-tiVl l-j-ajJ! ^1 uUuX-ii i nlrS <ilillil CjL i*sr*> K $\ 

& 

ij^LB jZl jiin £-a-i^J Lr^" i l J J ur^ cJ^ O J)' f n 1 3 ‘**-4 lA^' 

<lJLl i_11UiH £jf $ <j! LalU Lj^-j ^ a > J1 js 

** ^ ** 

. ^jLuCi a J ^ ' » 4 \ j a 11 

4 I , /il L . .. CjLusLoj-ll JljI 4 rt \*< ■» t' jj_t_uJt J Li.lii 1 ^Lijjl LpJ - ujJJ 

£jl 3 _tUl ij^-LloljJLl {yi c_a^M cj'j inf £>>■ dL— laiS 2 ! ^pia *<LajLi. 

; ia! 1 t-/ijf j ^jIIlc. jJjla J -*—*- iJ • Xj ~^ A 

| 0 ^lLj t-ilijj tJ^JLll ^L-all JU^. pJj-Laf J-^a urSj .4jjJI 

_pl ^pjLlt ^pS 4.UI4-V- Jisj • 'Llir j ^1 J-iIiJ ^-4—up JjLc. L>a 

tjjjujl ut 2} (^aj iilaj—iJlj 

w •* 

dj l U />> VI ^jLs ■ i ^LlJ I _cVl lJj! ^ ^ VjcS 4 

y n I / .i j . • 1 i,n 1^ • i 1 J in J*> j^| j i-i/LlS Ci <lf 

L^jI J^jJI ^)_a j-u£ CLi 1j i l i A 2^-4 * Ijlij 30 Cj^ J Q 1 ^ djl— jl 

4 _u| jjJ! jljJ,! J 1.1 jL^aJ t lSft <4 _ljI jJlII j!jII jc— iHJ Jl>- ^-jud^j 4_a^ki_a 

jljJLl (^5 L^lj^uail C4 ^l3>^ Cj^-SJ 4 f.gl, 

cljiiJI 4_4 jI c^f dlUlj_>-Vl Jjl , \\ \ 4 5-ij^J_ lxJLI <LijI juiJl 


. 51^- A" i i.l I 4-ajS/1 £JigJ L>^ O^ 3 ^ lA=^ 

«r. 1 

jliJI a jLau-tJ t ^Lajjt < 1 * i>»Lua 4-ajl In -t-^ 5 — J^j-U 4_ajLS 

7-^u3^J OljLjI “ 4_l5l_lxLd jl j a 4]& tilij i£ j\ i u La^ iJ I j 

Lq_j ^3tlJLi JlaV o' jl—u^ILsVl ^jl 
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A-loJVI ^ i * *\ q . & y i^ VI L*Lc ^jj j. ^*1 1 ^4 d <4 

o^i (ji <- '^ ^ 4 l—^ 0-* ^3 2 jUI ^ 4 o-* j —i£L ^ 1,L*J| 

2008 fUJI jjl JLU .jU^il I jus> J& ^ ... L« ^Lajf 3 ^^" O^ojLu^VI 
‘l>>kl 2 JI ojj^ ^jL ^ jLi$l ja ^La&VI ^*Ul iS7 ±c. lju*Li 3K 
<JLJJ i>"lj -^Jd cA*- :4lal m i l l 3 -jLc. t_*j_i_uJ lLUIsj 

(_ y*J —^ (j2) f\3J Lh 4 £ -iLuojjsVI u —9 oj — jl& 

L7^ *^--j i-uij V^jVl c^SJU.^j.UU n - i.- .a^yl a 

(j-1^ ^ J taTn uJ i J JuiJI S Sjj^-uxxJI GjL>-1>- cLllIj tJjj-LaJl lXjgVI 

^jj^sJIj L-xix^Ilj jUJIj —1J! o* L^wU. a—^ L*jj i^yalSJ! glgjJLi 

«v 

^ ^-^3 1 l£j —-ij1>A (>o ^iJ-Ij —<-* Laj t JSLj-LIIj _3till^ 

?3£ iy* ^ I jla ( jjl iy- ^j^-1' 

* 44 

(2009 ^L*J1 ^ ^1 ) LJL>. i_^j£JL 9 . j _>.i 

f ^ J£ J* jb>JS —J^Jl *jL* o' Ld^c .^Jl ^ 3* oljLi* 

** ^ 

I 4 l^iiv dalJ- j-Xj dl^S Ju^d lala . 4u±j-l iJ 75 jj3c-Lj 

CjIjLLj 4* ...i uJ O^ 2050 aIaJI ^Js ^ <Xj^I t X t) ^j lC /m 

L^l JsiLajJ ^JufcHj <jl ^1 ^1 liTu 4jj-tiioJI ^JUfc ^jl t *vlr 

^a_A O' * J^3| CjI 1 ^-1_wJI ^ J j i^^wl l 

a^cj 4-jjt I 3jia_>J \ ^Lojj \ o1 ^ 4-c^>. Lj t * <^ 4^ 1 j" 

• M lIlM n<^ 4 qjlnr CjV JUL-4J 4-L>.llij^/| ^UjjI 0- 4 \J^~3 1 P j * ^ 

LT^IaVl 4->-[ lu.^ 3 ^4^jI JjlJI alj-ll ^^ijatJ e_)l_t_*^aJI pJ>Jt j- ft 1^*" ^ 

>Aji 

a^-u o^- Ijla LLo^j (jr a alSu |<JLaJI <LvLlLI 4^1 I 

4 

l 5ajj : laJ-Cj 4_>-1 «n a OaJ* 1 ajl^j iI CjL^I . .>11 juI jm3 . ^1 jJlJI j 
0^ «<iclj>Jl jJr L^ljVl 4.^ \-lm-a 1 rtl ^j 4liiLUI cjLjI Jja o^ ^ 

' ^ ^ ai) LJ^-fljJ 1^ c_J^j->JI ^-ic I j ni i 11 ^jj l I 4jjx Li 

•4 

'&} o jjijjlrtt l ^I oj ? J- l jj'o-i-11 jl jf Q^xLu^aJI o^ I_i 

l^Li LiL^f .cjLlPjoJL, <juJJ\ <jj! jiiJl LJVysf 

^U- j^y.9 tt_. lil .ijl 5 —>■ L>- i 1 i^tjl tCjLll^ajJI o^ *J L - t - ) - (j-^ J <^i^».l l 

44 44 

l --^Uji] (JLiLjJLuUiiJt JLjL 49 . Jl—iUl Jjj —ui i a] ^-L>“ tt_i^j_>Jl 
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. ^ 4_Ji>ti <^1 j-ijjb i_k)W" c^ 3 ^ 

m 

(Daniel Jdil-> 4-1U d£j d>^>^ Ai/3 <-^ 

^ ^u- j\ ooj» .AgResource ^>—dv 1 Basse) 

4i>C jt Jl (> 03^—“* ^ i 3^ 1 <S^ J-^ 1 

jl d_Li Ja3U V j jl!( j-^i\ u£ ‘J^ cJIS W*3 

j-.H 4_i^ ,_s1jlxo 1 ij—uu jls-I^JI f L*Jt ‘ f h d “ j —*-“3 dJ^b-^ 

^ 5*«J1 ^ o' UIa .Ul> cyk^' A^' ^U"“ ' J 


«JaSi ^kJl yrii 4*^ U^IL Ijjlc ^ 0^j'>i' ot ‘ 

^ .4SU® «>“ oljL^Jl <lJ| jrl^di L. .U^I <u*^ 'j—~^ <-k 
oV^ A olJi^ *1-1*11 4 iajaU I l-ijojJI (^ic- 5joJ' ^Alj) 

. (Ethanol) JLiVl 4^JL^JI *jUU La Ail) 3 J^l 


Od>k3 M>^' JaA 1 o^- 


iLUsUl^iVI jl£l»L» 'Lunj^A CjjLo 


^ic. ^^Jtil 4 jSj^#SM i^S3JI Oiit .1 .4jjL±i11 jj!>U 6^ 

^ 4jU' <ya 20 ^LJ' j-sUall d>- o=LH^' CA> 

J^U-j .4SUI ^ 10 ^J] 4 j 4U^1 i$y±3 ‘2017 

•** 

f l*J( ^ t oiL 5. *A fHR^l ojAl^^' 5^j'> J 'j ^'3 r 1 -^ 
Ujrl^yi IIa^a^V l *>*J1 jlo^ 1 o^t^J > ^ U '^ 80 ‘ LjL “^ l ^ Jt 
i^SUI .yJLSVl 2;L_iV Jj ‘tij-^iJl o^ 

jj^di 1^1 U£ *olI j^jjJI euljUU ^ IkA 

.^jjiytll oih^' l^ 3 o^ oii-Ml 

«% ^ 

tiLJjij O^—Jjj trl^l' (jliJI ( J -.I djj (3 ^ icjIjj— loJl tfkA —^> L?— 

a,,^ ^X>- 3jjj) 4^31 oUlJG ji LdJ»:J>^ (RobertZoelick) 

<_M o^ ^ 

J A.J I ^Lj 3uu oW^“ J-3^ ^ >^' d)' '^3^ 4 ^ J - > - 

J^J <^l*~.It i>0 jkSJlj dkp J3A! M >» l! 5 

J^f i4_uiAj 3LL0J! .(.Uajf 4 ,. j <1 M ^ I 'j ^^iJ' 0U3—ioll Jj'oj 
Lul (Angel Guirra) '^5^ J*d^ 4_uxllJ)j ^jLuali^l 03^' ~ A — 

-«p-t j.^AJ L ^jl>o SLl-uL^ ^ he . I» 
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tiur 


< rtjrj ^ 1 jJjjijl 4J^Lt> jLjl-ljjS/J ^Lijjl ^A i"ij 

UlLa^jl r . 1-yjn L>£hV jt La jLjlx^Ij < 

Lull! ^-is . j Cj'ja i n • ^ * J_lS CjjLloj ^1 oL^_^L 5 \j i 7i a 

** * w ' »« 

J! J^>3 4il t .ISUI Js 2.7 jLS 2007 f UJI y r ~.~-i t Jju^. 
Jj£\ i.j\aA Jl>-1j j*Lc JLaj (J-UDJ V * 1994 ^.LJl JuLa 

j-aj ^Lua^^LJ ^jU>oVI c 11 l^ilc l oLjLljJI Jjjaj i4jIJII 3 /v° 

“ *» M 

i lL-laj^uJ, I ^-9 4 C< < 1 j 4-luojIj OjLljj l JL3 li V" < njl uLj I <J LoaJ I j^x .1 £) I 

iiljjl* CjIjj— ou JlLo (JAo 4J La L^ LlLajjl t 2LLU 2.8 

H m+ 

3JutjJU CjLj'VjJI -cJaLUl 4 -jL^j ^j 9 Jj^jJl ^j|_a 

6 j^r Jj ijJljufc £- 0 Jjl jL—i-ijVl r il <i ^ , ^LqL>.j jj£ | ^L. ,,iVl ^LjjI 

^JLr 4 -<—jujLaJ t oLjLu^ll^Vl jJjj ^yJa ^ i^v*H cj'i /jula $* 4 jLJL 1 ^ * 

** V. 

CjV- i *X \ i jju &j t L m ijpJ, 1 ^J3 <LiC. 1 t f«o 11 J^jJl ^_9 ^j5c_aJ^IaJ1 CjVJulx 

14 Lj— LMjj t <GU,l ^yS 1 1 _U$JI ^ySj t 4jUI <y3 8.5 4 >_uaJt C*iL 

.asm ^ 25 jyijji ^ .asm ^ 
*• ^ 

^ 11 j oLaySLxJ I djJi>-f Jl£ jgL_I d> L j ^ ^ ^ oL t 1 ddl^j} 

^ / 1 . J ' iCiLlii— t-ujl\ JuLq a I^jIj ^,l^>JL^ t Oj^c. ^ 

^yjL. iJaLl^L) 4 -^JvL 4 1 j nij L 4 J 1 ^ ^ 1 j dSJLjJtJl 

i ^ * i H ^-^-iLcJ-oa _ l^ljJ ^/v^tTuJlI ^ L ( L i < ^*1 ^ r^.l 

L^fj SjLjjJ I^LbILj 2i_A^uJl ^ d il U^l l CjL Lfl_iJi J ^ y^ )j 

( j-d 5J—J-Aj -*LhH—Lc. c_>l j— lid 

t dA o Z i jfc ^ (J i iiitI ^Jl^j . 4j _liLlJl ol_jjLt^l^V! 

^ %% 

£^-5t_j ^-i JI u ^^ladL>J1 JljL-uJ! jJL>JI JLo * jLjl-ljjV! 

4 i nl\ ^ lr^ • L ew l^ln^ ^ ^cJ ^ 11 £j\ ^ t | 

. ((<LijL JjjJ Economist 4_Lt>a ‘ <Lo_lSjvJ I 

iSjjLtJi d<jl£ Lc£ d . 3 'j o 11 P _ 9 ^aJI LLlLc J-Ll p■ i 

CjLsLL ^yA [—^JjJ La ^ *-*[ i^ U \ —£-l£ ,Jji-tiiJ JL_ ljj 

^ ^j}\ 3 Lj_^ ^ Jj t a_u>.L^l 

H M M TT " ^ ^ 

l^jLatlla 1 — UJ _ 3 jAjljj _jJLl (jV <jJJ 213 idjLc. jL*_uVl iA 


d I n-W. JLj. 
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jidui 


jjSjJU _fcUaJI l 3 

jU^Vl ojSjJL tJi.Ab ji ^ .(Stagflation) 

cbKj . jL-aSVl ^ paiJ.1 ^j3l y* LT^ £">> 
j^J! 51 ^, i _ y ^\ *L$1I Ijla aS UfLtftj 


Sjl^U ^ jL^a .3^—a jS-T ^ ^> jbv ly 3 

^ L^i ‘<>0^ ‘■^ Lr 3 ‘^-yjjjb 


, y »A I ^ iU^ LlU 3;I d_ JLL&jJI l1iVlX*^o ^-<- *b~>J ' (_gJj ^>11 

tj±. 1 jXzJ>. Lj_>. ^ “j j»f S4 jI u±a j-bb*. bjU^lfl tl 33H>JI aJ —& <y3j 

5^1 ^jlJ juj pj tjjLAil3 oy^l^' 0^ ijl**-Vl o^Uitbl .jJai- 

S4_^bJLl (jjluJI ^blaJ' jLk5 4 jj|>-5JI 


jL«_ lmSI\ jl-uajbll I^JjuaVl (J^l Jri -^3 £®l^' ^ 

lt _ytJ—U±A vcibbl V ‘ " > .» 

^1 j l. ... Vi 3-Sjtj ><»fl L-xiUJl j-=J> 3 d-A-U^ cr^ Vr*^' J —^ 4?' 

c^jL^II l Jt^Vl LT^ 

^ *iAj^I t^ljjuyi ^ * *L*&r*\ ^ 

****** 

,2007 i jJx 4 ftl hf. _oLio SjbUfl jL*_^1 


^ ...1 Uiaj.^UI fU^Jl jU^ 1 d^b^LJjj 

j l. , .. U . jli^B ^bL> gjlifl ^Uiei^ ULa lit ^ L M& JI djjU 

jlLc jSUI ^ Jlc^jSj-iUJI 

^ySbj-aV) jJU •-flj^aJLl *dP^ i>* -J . 1 ^ 1 . 1 ^ 

«** ^ 

CjIjULi * .-^1 JjUl LJjJ&Jtja d_JUt d^j)Vl yy 05 >L*ji ^Uj^u 

CJJ J1 Jl^V! djL* J^*3 o^ ty 3 oljVj-bl ^3 ^* ** 

J^jJx J ^'jjuiJ! uiib AJU ^ JaLAUl cr^i 

** ^ 

3juL>. 4_L*j£b>. Cj%>1 Cjl jj—i -U (j^ ‘ 4 -^- a Lp 3 _y^ J cr^' 


\ d ^ jLua J__. t4 _La l^ik. J^a^i Jj1\ ^ ~ 4 —^^ 

^~.n 4-JU.l (_$! .Laa->! djjL^tJl objj-aib 3 jJ—ljJJ a_JU' ls'j5^' 

%* 

d\l> uJiL^J^ .A^dUI ^bVl ^ dbilitll L^jUail Uj Cjj^^ 
i d Ai.,.j - La^jt d^La^Jl jjjLM' <0-«^' ^ 5 y» Ji^ 
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Ur* ‘'5^ CrM .jLftJ jl j^£L j_d fj | j/Lw 

‘erlljJ-ill ui —L f lj^VI la^s .uisJ l^I 4_iLui 


► J J 1 ^ t \ j L lO^J' 4_43j1 oM *2^-43 
Cr^' .JjLJ! 4_-£ujj I cijuuall ^ 

J i LM Ur^ i L> J ^ i 3^ L>^- '—a J ' ■ "'T ' j 1-3 dj Ij (jj3^a . j>_iSL 1^3 (Jj Ll 

Lr'- ‘ L ' a * (j^^JH 0 n—Sj-^U jrtjjLualsVt L y ^ju .trt~iJua ,j VI ^j-w L$jj_j> 

.dJjjlJJ 4-C. 1 rtrtH ( I J-A aS^Lujj 4j|^ ‘3 '3 ' 1,1 d ij • t \ 

(Thomas ^ ^ILJt 

cj^I' L^-uAj t LLii.Vl <-_xiijj jL^ 5 c^^uail (ji Jj-ajh Straubhaar) 


3^.LnAJI jl $A> ilLsj—<-L i-i Jjjj £_«a» I Jj_l>JI JiLusslaVI jl j^j'il J_*_j 

CxjI^ LaKj ( jhX l 5J_jl^iU dJ^j—uJi djl^ LJS3 j-\> ^U I.t; ... 

*j-L_<JI jU^l .4 j^j—« i j^lIs jL*—uuS/l 3juLiJi jL« «(i 

. Ll^jI d_JU1 oUyU! jLu-ulj 

jrJ-=J jlA44uVl ^ y-iCTr n j? jSLijj iCjIjjIViII dJ-fi jJjLu (jl Jja j^aj i j£J 

Cy* (Mfi-° 3^1 ur* u ^'~ > ^' > "j 1 " (jjilaljJLla ij^jJI j^a 

<Jj-4 U7~*3 — i4-*i~ < ^ VI ^Luo^VI j^jkJu dJL* 3 d-iJuLi 

ojUai^ jL^lM uj>^L3 aJ j^ i ... I I £j >[—AJUj ... 

j)J 34 ~ i. '> si > I jL*_ojVI (jl JLu .^jLuauJI jL*—14(1 a**- ^ tr d ijl -»■" II 

Oj )' 1,1 j. .‘r. il l ^ j j .;-> ■ 

h H 

J-i^all IOjS. ^ j^Uj (^j3f^“_9 -JM^' ^-iLuaia'VI jl jjs 

(j?4j ^ < h <jp^ ; <jj—^ jj 

jl (^1 i<ti ^ Wj —lm jjj^j jl j^Aj cjs^JI j_a j_aVl 

J C-4jl£jJ ► 0 yl l aSLj | 4_L>-^Q < i V-a- (Q 

Lr^ * l l ^ I ^yj] Jim I JLoB t 2008 >LlJ! lJiJ^>. 

^ +m 

ijr^ 3“* ( } L$4>' (j- ^ r ■* ^ du-ua a L^il /j j 

CjI )Li— t-Lii I ^^2uo>- t T , \ 1 11^ ^l ^ r 4^ ( ^ j^' jj-oai. ^ d— jU.1 

1 M 

’ Ur* oIjLluJI (_ijj_(4aj j^o Ij-~<5L<jj j? J^| j L», „ Vl 

^L*il jl (Nouricl Roubini) ^ 3J Jjjy (Aj^Vl ^Vl 
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« ■ ,. SM ^ 2u2l>- i>d—^ J- '~“ r cr^ " i 

l 3 .- q ^IJI, iUj^ pJUfl 0* ^1 ^ ^ J A> 

.(Stag-Deflation) u^USjV! 

%*r 

ilSL^JI ai J; ...I I jjjLJaij ■- ‘j*W^' <>“ <>** 

. ._' ...I I 0- Jujil **J> £U-y_“ • A^Vsfl Js, iJjaJI c^’ 

^ j l. ... Vl fUijl ^1 ^jjj O' -4 ^ JUi)JI to* ol u'-^ JI 

* t U 1^ I JuaS? i 
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^ui iSjL^j^ji <j\j*jn\ oh 
*2Lj^ 4-ljJ ^ij /XU JI 

x-lL ^U jLt-iillsVI j1*j 5Jjj ^ ^ 

e-ijLLijJI ^Jjj 4-ljJ Jjjkj _4-uJ ;2 LudL>JI 

♦ (( I i I L "A iS *I ^yQ <JJ-^ I 

«■ B 

1932 >^ui fjr i4 ~~^.j^ i ~ , ' Lj jLj^ 11#< f j< ^ ^ * 

'^Sj '*' J ^ (J^-lII ^ 1 r>-V _ j U£ ULftj» 

»«CLo!Vl -cu Cr jJj jLC.I^iJ JjjJt <j\j 

^yJj Jl—tl 4 Zjj*. £-LL>o dJ—|jL$ 

CjLI j l a.ibVI jrVjul ^,3 1 j i ■ ^ JLC 

4 j <>w a_> j^al t>i H *Ju* ♦ 

[^jL-CJ iCil ^LJ I J- j rLW j J^^LSjlI! JJJJuJI 

%» 

• <( Luaj| J}>L^Vl 

2007 iLuLyi iLuLtljLuLUii^ 4 l1^ui ij^aLb 

j L . Vo l 4_JL* — lm\ jJI 4-fljl _tilil ^Ln.) 

<>*j i Wijji L^j ^j-4 Cj^ mJu! :*.LjJ| 

Lp^>^ <!>-* cJ-SIj!j . L llu\ lL!Lu4> 




4jLq_i^aJI A tL->4d 
j l <- Vf ^VI L rtfrfV<J Sa-lSVl 

' t 1 

^Ut I _A L^jJ 

jjlill 

1—A-Uj j—>-VU »_^ji Mj 

^Lx^ul 0 J-ill fU ^ 

^jLaVtj 3— l-Li Lc-L^J! jjil__ia 
« L^-^» I A I 
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i-JU-ijit 


CjLiLLl^JI tCjl^.1 its *ill iSj-£ ! ^LlA <j^bj iL—SjLuall ^—1} 

i A Jl>% | . 1 a t * o i ^ ^ j & A < .■ s f^jaJ I ^—i LSLi JloJ «I A lr^ i n^-LA 

U <j4! o-*J c^l c ^ l>* J.5—^ £5^ 

i ,% 1 1^\ , l ) A * Aj-lIcLs l_j_ 3*y ^ 3jjl3 aAj _ojd lLIIxA 0-)i^ La i j 

, 4jL^_l!I f^ij jJ o 3~—ILLilil <-jIj 200/ 

^j| Jl-u . ^LtS dJtL Sb 4-a)^' o' Lr^ 1 ^Ltljl J£ y.Vjj_ii> 

♦ 4_3e-uaJ! /)-a AjjLc A_ila| CloL£ i^-UL V LjIj-4_u 0->t£ 4 _l3jjJLI 4jL^Jl!I &J\Jt 

^js~\c7r n jqJ CjI j>i..nt 11 jLu-uL^ . Sj^-ojJLI *L>.jt j-l' jLjTO-uVj J-3J 

LljLL^JjJ a LJIjJij-ul <.jul £±>Jl ^ jJLlil jJ-u—i-u ida-2.9 ,^3 

** ** 

i “J \ 13• \ \ . >1 i^-N 1 1 Aj..j_ii 1 LtJajI ^IjUI 0 jla ^ *<jUj£ IjJJj-jIj L^^ j **jj 
• ^j^_»L2j t 'j t a d 1^ 4 jJlsVt 43^La-*JI (JLLI OjI^ j-lm^ 

M 

tilaJLs 4 -u^jlH JL1I ^£\^a Ljr ^ L _)-xuJ lIjLi-^j^jJI Cj^j-aIj . 4jjL^JI A^Lv 
»+ ** 

■ ^ j I , ^ M * Luaj ' Lmjj ck3 Wb ^ “ ' /' j-^b s^U-Ll^ o^- 1 

^li^' O'4 1 ur^j Lt ^' WiJi' L3—(3^ iiai^ ^ J-U_J 

. jLuais'i?! J-«iJE-^ Lr^-J iJUl (J^'j O'j—> c ' 1 -^' ^P“ 

jji__ ^ JA* d u 5^tii 4( juji ^j—of 2008 ^ 

(jr a ^y-LLiJI \ l. L^J i __ r nJI 4-Aj^L 4^ j_> i i i 4_ulii 4-Aj^ 

*♦ •* •• 

t 1929 ^LiJl lu_4j U>2J' J-a Oj\j xu^Lj-jl *t-lia-AJ ^Li-LJj . nt H 4 jL^-J 

{jr ^ if>Uj^Li ^ jJI ^tllL JUU c-lj9j. A^a3 jl IlAoI ^ — cuj 

«t *» “ 

(^aLiicjl ^jS ij^sS/t 1^-jLi >O J. ‘ . ' ‘ ■‘ "j LT^j'-^' LS>^ 0^3-^' 

V. •» 

jJLj-u lilj f-LaJjl (jjS 4 JL3U *(J j) M / a n 

o\j^ ijj &I ifjL> ^ L^J^at Ij^J 150 ^>a La ^2! J-dJjl 

jJ! U_1^J * LiSLj^ai IjV^J 64 ^-!) J-u^LX^ 4 _ljI!) 4j<u c j-a 

\ t -wl i Jjae-t-uJ i L^J^al 3^*0 LT^ ^ aIq, it .. l I 

Y* •* ** " 

JL5 5 iL. j£i jqJLiJI llU jj <^fC j^ _a-*JI ^LLia AZ^xk 1 ^“ • a 

Z)-** aIntII 4jjLunjLdVI S^-ill 4 jLl 4 ^3 dl£ L*uu j J^\ 

« •* * ** 

x^> Liiajl LjjjI -jV lIDIij idJLaOs ' y l~i > A Lc LdJjt (J- >- «.*iJ i2008 ^L»JI 

. 4_<i_La ^,3 ^yic. 
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k*La* Ji 


bl—ibj Lbj^ibb jj.* ( _ ;r _^l > cb ^ ejju ^b! 4_ a)VI jl 

e ^ 3 t . < . 1 , ,i ~" (—Je ^ i<ac.LLuiJI JjjJI JS' ^Ll L^J>Ui ej^bb U jLi^ 
^ iJ\ *-0^1 £*■»! j^ j}Ut ^J] l.xit ,„ji ^ 




4_ajJw ^—a Li> j p_*j^ 4 j—. ilbl cjbjL-aj^VI cjb Jjbl 
Lu-*jjjj >*- 0.3 ^l^5?5 jpb>.jVl Ck 1 X9 J 

tjb bd£a . jbjVLi j>*-ibI1 £_j-<u*J 1 J-ab (■,,/, or.C. V U~1 I jjub d . .AI 

iL>JI (_7ylaljJ,l 4ec. jb La-b i^\ i ^-bl LfcjLb Jn^lsI^JM jjl£. 

-aJI jL-^L f^<£2j ebb .pdb^i ^311*3 ^3^3 ^Uf 
L)' O'* J^-*- ( ILO ) d— . 1 1 3 jJl ( J^«j_»_JI 4 <; b < a [Jmajj jbj . JJLlaU d ,Vw r 

Lla (jj-b-Qj -fJUJI ^ J—«ul 0.3f^° 20 f-Q'bj JJi^j 4 _l!LU 4 a\^\ 

1 *^~uu 'jJ-bb jl ^1 j —jbl J^> L^iLo Jj^iin jb-U mi bo)^1 jl 34b 

4_djl bbt-u^. 3 j^biJI j_« 5 <1 1 ^jJb 

. I^jLmu ^jj -3 Ju ^-! ebb Lo 

Uebbb. ^pjl 34JuOi! 3 4bl2bb >1^1 j^ >Jbbl ^3 

^jlb 4bU^/JJI bjl jl 3^ eiAJl diallitj j Am - \l ,:;- 


■U-u-A 


‘J.3^^2' t>° U‘" nl cpb «b Jl Ldj 4 _JL—mJjJU t Jl_jJI d 

^ 6 J^ J ^J * 1P ‘ 4j^/L) >.t * 1 4 , ^-i )LJI ejLilith J^q jw- i ‘ * Tt, n IJ > | Lcl 4 

er^l ^-L>Jt (j-^aL) Lb— l^mjI ( ^JLJI J_« I jl_Mbi^l 

L jGJ! ej^L^bl julxj —<bj jl j-Cp L^J 4^-aeba ^ JjjJLa . Lj^Gbd F 1 j-^ l 4 _I 3 JJI 

d\ , ° L < b*. t “ 1 ^ bbd L^l£. eJifcj ^b-51 ej^btil , L^J vub- 
O - 4 i j ^^ 1 - 1 ul * L4 >Ij^ J—jb ji j-lc. j>j ^ ... jj 

djLuO^Jl J? j_l£. J^<j t 4biLilj jLaVLl 33 JLmJI I | gj \j~l \jJ3 ^cJLbi jf 4 J 3 JJI 

SJjUJI 4—i-^aLbJJ J^bVl ^yz.ljJl J 3 ^j JL» 4bL j Jbbb jf l^-iic, j] 

U:Lb .bbUa> 3 JI oX& >m“ ^3 .^UbVI aJIjuJU 

>U ‘ _lAi >b!42b Lbjjj 4^ ; Uua 4 ^UJI 

jmSI 4j1^jJI eji UL i-uj ejLd^bjJU l^ jlr dba^bj U ^b^ixb jl ^j 

jM^^^dblbUltbjlMbls^^UbleabjbJI^ I MUI ... 
jl^aLi L^jl bil t .i ^jLb jL 4bLLi>3 ollaJLjjj ejLj 3 £L>Ji jl 
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4 ^UI jltyi Jjl\ ^ O' t_,^iial' j-»Vl u! 

ot ^1 ^ *> ^ 

. 4li.b Ja JkAU ^ W 1 j*** l^ 1 f J^V 1 jL^ls^t JA5CJ 

a , jj...ti jLuaj^LiaGidtgjlxi ' .-ul ^ jU" i < uj jjJ‘La>j>i^jo^ 

2ui^j *2LuoliJl jJLusdl j-^ U*A*u> v" ‘t^ 1 

.lW> 1I U^p-aillj 4 _u^1_5JI UajIj ut 4*- ^'j—^y' 

J . Wj ...n jilaiJlj (Shareholder-Value) ^±Jii\ ~<u^ 

4_£>UVl ^J>UJ UjluJ o' cr^ Jjj-^d' 

6^ L^ <j1 «-*? U^jjj gjLJiU* .JLJjj_~d4 j>xAJ' 

\jjb <>* o* ^ *A^ d)> ^ 4’ * 4 -^ u ^ 1 

^^4^ J^aJ}jL_it aa o^^ —“Ji u^ c4*^4 

a^u^ii 3 aijjJi J& [m £>t Wp* 1 }**i ^ o\ *<>0^ 

a ...u.J U ajjjJJ 4*^^ 6' Je 

jLualaLa*'jl—«JLlj 4—..i’aU,aJJ o>iUiah 4^' j'—4^4 

^ BLpd' iWj-iUJl (dMI d=^ Jaj'^il ^liJ' Jb—‘-d' 

^jG l^*La -i^i^'j d=u4»>Jt o— 4 —^bd' 1^' 'Ji^' - UJ ^' 

. Lgnni^i Lg ' , l fl 1 


Oiu-*ASLajVbi^i3 JU JL^4UjW}^UH dLajiVto^* 2 <>* 

,~ f i jilsnj oLGu>£t»Ji ^jI^j ^ 

Steigenberger Belvedere Jj— la j 4 ^ o-^—^^>d' ‘(-4*y' 

J a A l ,>» JL»I J >* J^->b • 'cr ^ 1 J ^ 

, jVl Lat .<JJji3i^J j-L-l! c3 ui ** A^-^J -fj^ 1 J* 
f U J£ Js-jJI eJjL-4y • fJUll J3 JUI 0 W ^Ai ^ J^iy Javaj 4ili 

JL^JI ^ 43UUM Aiu tsiJ) yAUJt Li>^ 

kA 

^UGJ^U 4. 2u^^ e5^' c?—^ ^ ^ 

J3.^\ . jl ^r^tj 4 .Jj.Jt ^ O^ddL^'j 4Lni a JI C_»L^L 
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Id jlftlf b&mli *Um pU jJ 


I i2Jl - l-ujJ! (j] JJLG’ ♦ j^yt j fl a O^x^J <**). i 3t2j <Jj V f jJ _ £J 

%* 

cajL^ La t 2008 jjLLi j i a >1 i^ki,' I jl& ^yb L^juju 

jLiliJ ^)I Ju^-J V iOljJLl >L-Q.ui \\ I JL^Jj t ^ hi i t SLc.jlo 

* I JLjI <La-<-^1 

iSLatd t j!j! jJ iL> Jj» .i i 1) liLa i^-jL<.4i T tja ^j->^jl JjJij i(^p L £ j J . -r jm liLo 

1 jLa Jj i- I -a- i-tj ^ -4^1 j*JL*Jl Sj-Jo 2 Jll <—£>jLjj Jj-A ^rU^ULl 

Cjjj_2SLjI jJS <—j I < ^ 11 ^La( Jjf ni'V a^_> 

^ liU Ujj ^3 o^jW J*3 

m V* » 

-jjjj L-3j AJ La tSjLJh-lj 4 jl£J tL-3jl li^ll JU JJlJL> jj JU,! 

i2007 j ^ La ^LLaj^JI I - (Northern Rock) 

*• *V 

wL JuTl>- 1 I-L& ^j-A • Jij LJ&JUUDj Cj L l I Io 4-J-lLi lj-ilb 

*<_ 2 j-Uall {_y& <»-.. j-u ^Ix. IJjl£ La *41x12-* - a I 

'1 11 4_ajVL> iJl>JL>ilt 1 li_A iJjidtl jjjuaJl U>^£jlj a 

>jr. LLaLaI ^^jlijJj) 4 * 1929 aLjJI is ^ jj-JLLJI 

1 ' k> «■ 

rtju ♦ «^jLLaj^-jJI lJjjxxJJ tJL v La ^JLLaJI <<»U ^Ix. < u v >ttj ^I jJ-aVI 

* *r * *» 

. t L ~1 d4 j^J -0 I ^J^-t-U l ft I ll^J ^JnLi-jJ 

**■ r u A Jl 2-> <ixJ JL>«JI jm ,<jLc. JLlII J-2-JI A^-=kJL^ 

4jjL>-jl (J-A (^-il \ AJ^ <Jx5c-<-U-A Jl2j jJk 2* (JjjjJI 0 _Lc 

i L^3L)l mi^w l3jL^x11 cxjjj L^>- 4 4jjL>- cjLjI_4-ojwj 

<4* 

^JlA 4 aJ^L2j 4-ljJLjla^ 4j, \2) 3^j5^ L^Jatj^ Lr ^ I 4 J ^ l—glSL! 

4-AJ-3 J^-A J jLtJ ^Jji I *l i \ 2 > ^-A L-3j 1 1 (^AJ l a 4 

Li ^ J ^ > ^Lle^C. Jl>-J-J V wcjSijJI 2 J-CLaJ li^A^ - L^jjJ 4^.Jjll 1J aSM 

^JLl ^41a->JL| i LLA ^pA - ^ 2-1 (j-A Jjl Ju_A 

t 4JL?t_A V il—3jl f/^U ^ J ^A ^ wJ-5t-LxJ 

Ij 11 a“V^j 4UI ^Jl ^^-LxajJj » I I ^yXxa^A tjJo->J I \ JLA 4_ual>- 

4jtu-iij Jlju £ L^ LLi j-lC. 4((^Ll 52—wi-A <211 IIla ^j-A j-cbj 4bL>. ^-4^- L£>2 j 
^ c^Jl (jyl^- ^L*-S 4 -jLa L-jlb LlS^ - j-jJojJ! I Jl-a ^j_a ejLb — *i 

4(3l>L!! 4 ->j LJjLc.^iiaj ^j-A 
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jlS U Steigenborger Belvedere Jjjuia <yi ^LU! oi 

.i!ijl*j ji ^>suj u j j-A ^ *j-^j ti-di ap-A' 

■ c- j. JJ oj-u-a djL*tf oL^j^JI 0 -u3^jj <(_ryj^n ^ f *Jyi9 

9 (_Jj 'il (4 jLU 8 ei)L_juoj^jJl Jill — lJ^\ < "i - ' i i° > 

•m M 

ojsLLa j- ti. i Ijujlpo tjjjijwjJl ^ ^Lij 4_t3j Id " 1 0 ^* 3 1 0- 4 cy 3 

4.9 joj Societe Gencrale <^>41' t-a^-all IjL—ut4-u< 

* 44 

J^l\ I jla jjaj ^ l_*3 ^ U <^1 cjij^Uilj JU—ut <ya j.L_ti4 

i<dl l y3 «y L^J l Ajj yly^L)) JJX. XiL-aJt ^jLuilII 

M *♦ " 

s i ,..-a V! ijJI jiil jkLl 4.<. « * L (^lc J^A? lS-^J 5 f_yA' 

44 I 

<d ~ a Ju 1 a jjj irtll IjUfc CjI£j — i.ii 1 1 (_£Cj J-iejl^ * j»te- cA 

LOiS * Dcloitte j lnfosysj Allianzj <_jjA <-A ^dLL? : L$jdeLAj 

yjj 4^jJl cr*±>.) A 1-uy °yy’y 4 lA^' j —^Ld! ‘f-^ d ^- ‘ 

^ L«i .jLU-jVI aLA (Carlos Ghosn) (Renault) 

*4 

jj-Lill 4 -!Lu3 ^y£ Lialj ^.u T i jf . (Jjj t-Sjjj/j^jLa L ^ojai^a l£>J ejdJ <j^ ‘f-L«iil 
^jjs JliL jJuZil (^jJI -idl ^LIoj— i «xU j (Jjlalu 

I jus, to ^L_- jL^A yi J^dl t^i ‘P^ 1 l:u * 

4^jl_uJl) jl i LjLoiltjul Lij-i-s-a (^Jc_i j-pJU i^_>Jl tlllj ijr^ ^ 

JL T o ^ au^ l-.il 4^yU*Jl 4^>jd!«(Google) Ji^Jl ^ 

r l..,* ^ ; 4 laj>JL .Belvedere ^jlIs^^L2jcjUjJw 
^.^SfrUsl^ai^UjiJi oI^sji 

^jLu ,d" ft ' y" ■ ,. l ^Glc a Los- jl(GU 4 jJ . (jl^jL) tj a irtl l 

44 

J ,~.j^ L±Jll a ^jK La .Ljj-dsllaj. L^iiL jitlioJ .2008 ^LJI 

.tiJLLb La .(CJ-LUV j-LLhJ 4_us y£- ^ jLuala^/l jl ^yji j i m > J 

La I JLJjL^i (GLaJl CT^l C^aUo 

•o- 4 ^' ^ GA 4 ^ 

^_a l j_aLa ^ («^jl_i tenUI ^^->21 e^jjl —lm <2008 ^L*J 1 ^ >jLL ur^ 

CjIjULlJI djjjl L) 4 f^jd' urte- Ly* (j-^Ca C >— 3 '.J 

oljLA^l ^SjLuaJd SjLcxi A . fjja yA' ur^-j ‘teAfy- 4 ^' SjJtlU oL^j-1' (jA 
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MjUkJt upt 4 La* 

Cr^- jLi-ajS^I i_a—fljf Si 929 ^1*11 dojtj j C~,~ 1 .CjIjVjJlJI J_ a 

ol_ujj-jiiAJ I AjLgj 4 j C.ik 4 ^) L ~ 4^sjVL) 4^J_I-j, 3 JljJl>- 4_^sjf 4.5 L>- 

(Jj-^jj t-sjUJU <>j —& ^_L4.>J | t L ii*\ \ C-i\ xLu^LlJlj 

^4^^Jca-*JI $ ^-la.iZ. I L« V1 . lL*_ 3 4J JLl Lo j- A- , ) | | ’t a> t 

)t^Li->JI ^Jo.c.1 L« Vt 

gl k'v Vl Ij— 11^ J3 o! (Jj ^ ^ 7ya Loj 

^ »* 

j % ^j I U ^^-Lx^Lj-t-uJI 1 ^ ■<ijl 

<jr* CIjUoj^JI jLi^jI L r Ji^ ^LiJ! jL*j 1 c_jLliui 1 I5 _l*j 2 i jJ* I 

Lr^ .J'dJ-*-* (jr^ l4j_u1 j mil 4 ^Jt \ , LfcL > aj — 1929 ^L*JI 

jLco-xbVI SjLjs ^jj-LLaUll ^£Ly^j * *_—ujjl I jIjlj! 03^ 5 JjJLl>JI 

* 4jsl ^ l^jVl i I j) i II <ft[ Jl^ X-J-4 ^»iJ| ^j| ^ * . J I * *.\\ J^OjlII UjL^t-L^ I 

r- ^ ^ I (jA^~ ^ Ij-A * J^qVI OM j jLl*3 Jl£ 

ct^^ jJt ^^iJL JUI ^ jJflLj ini3j A;II JI^Vl 

cj 1 « 1 U:J 1 4^_u^j —(-u^l ^oJl ^JLc LT 1 C - j-L=lj— lajlj Vf SSjjLiJI r L9l 

tc_l^ jUf idJiyj 1,1 * SjM^j S^LVl i^llj (<JLi jJaj-^u ^jJ! 

* M 

^ 1 ^ \t i jni > J-4 ^jI iCjr JL>Jl Jul_uj| ,JLU 

SjJiij 4^^ y£l ^Ll, ^ ;^Lj 9| ^ ^Li^VI ^Uij ^ u\\ 

“ ♦♦ 

4jjL^j ^1m« u JL Jj>. \ ^LLa3— lxu^ La 1929 aL*J1 

^ «> 

jjj ,1—jj,| tiuj^ . L^>jI I tiUjs . 4-L2J.1 j»LVl ^ ^ 

tfUjklfijJI i iflv 4_J^ ^JLi! ^ * L^J JAfl V 4_<_uU^fc-S 

Sr*-^- 1 t4 J. ‘oLuj^IuaJ! u.t i c- 1 4JLmJI ( _ jr IL>. j n i.Jl 

ojl^L J^LkJ! 4_aui V ^J1 Mj ^jjj ^|yt J^JI dJ_Jj 

CjIjLxJL, :3juju>JI ^Jl ^ I 3; .^1j 

• j-t^l oLU^ ^ - iL^JLI c^L, ^JJl MVI ,1 ^UJIj3>5LLJI9 

1927 ^UJI ij\ ^j9i ^ Cry 3 ^ 

•cr—ijl^LijL) ^La »(Charlcs Lindbergh) 
(Herbert Hoover) ^>J1 ^ 
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Jl^*| 4-^-iIstC. CjL—jlLLij »4jl ^ i >1 ^ * - j ^ 

*« j aAJ l ^'r. jLuaHjVl ^y>a t JjUu ^1 £>>* I 

: 1929 ^UJI Forbes <tl%JU r.<,r^ 4JjL*-a 4 j-i>L*j*j$ 

\ jl)^£ * Jui 1 ~^- ^ f 1 / j>-» j ij~iiT- d iif jjj if. iV1 i< rf> "»il^ d>I^LcuJ! » 

* ((4 _l! j F> \ i ~s J j l6j j* tr> d>< n"j V 

* 1929 ^Ljl !1 Lc.3^-0 IjLi^j! iSL^c-a cjL-^jjjJI <jf 

^U. v . ^ LiiUik 0^ L* J£J uW 4nj5^Tl M_i* Uj 

5 c-ul^ aLVI liIIj l 1 >j—^juI icLiAJI (jl • jLi^jV! 1 j-a j—lhAj 

O d 1 ^buaja ^j-j-lijoI Jl£ ^JLtJI ^jlS 1 _AjL?cjuI Lr^ 4-3 jIj-^ lUjI^j-ciJI ^y-d-3 ♦ 

dill!i .. t lIiL^jjjw j] 4_uLU cASjU £j^k> cdJtLol JjJj * 4_l-3j^_lII 4< i i I>1 

d b%-w. ^j| ^ I IT, J. I^> 1 4 j_>.Ljv r^yC, 4—1 jl 

lLjLoL>J 1 (jy^- iit-ojjjjl ^jLuaiJ ^1 ^1 \rTn jLua ^--lajJLb i4j-ojjjJ! ^ 

j^>»c V liA ^ . L:r xii^Ll!l 4^>L>JI JL*-* ^ o^LaUJtj JjLiU 

L^lt-t^f 5,,.^ Radio Corportion of America ^— J\ jju^j ^ 

Jjj_l jj tS.i^ ^ j . 1929 ^\jJ 1 J 1924 ^Ll!I <jrU 4 jls1jJI 3jJLaJI 4lLa29 

1 (Investment-Trust) 1^m\ 3juj^>. 4.2U JUt 

M 

j^ULtltl ^ d il^_ ^ ^ ^ i Lo>. dr j. 4-JLL1 4^Lu3uJ 1 ^ juk o->l£^ 

** « 

J|jjoVL c_>jLuaJ £ JlA (jLa Tn VI» ol^^> u> C-ul^^ * uLdj^-dl <^_y^ 

4, Lr^ J^jLLus L^Lc-J «JjVl ^L3ll ^y^ 4-uo 31 ,1 

M “* 

m 3d f. 1 1 jg- S?l d /^ -w. ) t, x.La.3.ii,aJ j<d ^)\ 4 ^ . IjJ 


U I J-3 


L>^ 


r d 3 A f- 1 1 ig_ Sf | ^_»a d f ^ -w JI^jQ 11, /.La.3.i.^iJ > ijj 

r tU,Ml jjuiLiJI ^LiJI jL*-33— 01 V Igcjji cujIS Jj 

*KLjLjh 160 jJj ^jl-a «jL4-2JI 4 —jjut» jjlc. 1927 ^Ldl l 

750 (jJlj <300^^ ((4jjjS?h) oJu* JJlC jjsjjI |jufc^>a J-^JJ 

^jkJ L 4 ^y£ I 4 JI<■ ^yiil ((4 jJ uVI)) C-olJ4 , j-Gj_i_u J_*_i 

Cjl^-dljL44 << « hTj l -oI L-uI ^L^jjI gr gitf L^j— 

Jjujui cjI^j^Cuj ^yAJ-uj La cjLs^L*Jt ojIS^j . 4 ^ 

l ^ ^ ^ # dJli-aVi i 1 ^ lr da_-pcJ ^jl Ld CjI^j 

J^Li* ^y>4 ^)jjJt ^.4 1 <-Jj-C. jJa$ 4 JL>d! OjIS 


L?J-^ 
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^ (*L> 

4.,^-lI^a 11 CIjLc. Lajj^l (jji \ 5*i*j IjjL£ ^£jV liilij i JljI^j 

(J-l9j * 4-SjL^ 4x.j-*-uJ <?JlA Jlj JLcojj ^ ^ > <• 4jJUU VI j,L*_^l_i 

CjLjVjJI ijAJ jl iS\ i ^ Vl j g i u l Jj-4 JL>-I^ 31 i4_4jVl ^VjjI (j-4 at] 

jLualiaVI jLL-uI (Irving Wisher) j—^J ubjI ^^Icl * 4 -jSu^V! Sj^tliil 
^—<luVI jLi— lm\ ^Lj ^j 1 » ^jLLa Lqx.j ^(Y&le) 3 jc$L>- 

♦ flJjJ-Lill JL 4 VI ^J2 ^^yJL^JI Ltl ^U-AiXk A 1 C. tVlr.u 


(JJ^Lu a JIj j-i'jJI f-jJ t L > »j ,^.- > Jt i ; .->5 f. Lji!J L-lLSjI ^JsVl J-uL 

£-Lm-u JlJjU JL>J L-fJ 1, i A jLc. LfljS 1 j 1^4i 1 £_L4J>tJl J ^yA 

ic.L4.4JI JjJlJfcJj)) ^-L-L/l -i JlJ^J JLJ>-! L* i4-JU,l JjljjVl 

it<( jL^jVU ^^4U4jJ*l LfUJ^-Jlc iluJLt£ l. <"/C i«5j. fti£ 4jjUJ| 

£4J wi-JjsJ JSJLi * 4 4 K11 ^ It 4 -JSLj Jui ^yJj C-J j-^o jJs JjjuuJl Cxjl£» 

l JU> t"«i4 \ jua &jjb jlSIjJI ^jlc, 3JLx c.ol^j«4__JLa Jjljj t ^4 4jj^5kj l 4 
^C-L>- cJla-s^jJIj flj, ,<!f,if 4 jjL>JI iclxuJl .iJLU JjljjVt £4J LT^! (J^LllI ;JH° 

lM VL> ijuiUI Ja^j <ya v^jJI cr^ £3^ £3 -* lSl?—^ c^ 

^JJI ^j) L J uJ I ^_£5 dj Jk — 4 a i~v . Ij . ((4jtd1^ j*C. jJl ,L<^>j JlcJ * d I m! 4 U» j | 

i~ r li L^mo 1J ^ ^ Vj JjlS V <Ll5 S3 

* cl>j " * f ^ ( * 6 ^ LijLtiuo j_JuC. JL>-1 ^jLl JL-U2J CjlCrL—i] Cj^ MUjIj 

i_j -4 4.i^j^jJ| ^^5 < 11 11 t ^ t i hi sii ji j 3 ^ ^isji <i£.i _ lJI ^u: 

ajl^jl 9 1 11 £J)_}Li_jQ jlj3^^ 

(j-*-> 14 j^ j^LJI <!-Ij3j 1929j 1924 i^-4LjlII j ^LLaj^jJI 

SjjLLa i?? _3 ojj jj- ■j'i3^' a- 4 

I^wIj a j-t-u\ 4 4 I J l (jl JL4 L 4 & Jl^ U^_9 * Lr^i 3 

J~* “? ^ 

O^J-^ ^6 1 Q <J£ ^lj »la*i ij^-CjL4 ^c-> ^jl^jjw 

<jjj 4^u Jjjjtj Lc j-LC- ■ d 2 A L-uil l^Ti.4 _L^ lZ.JjLI 4_JU Jbi' 

• JLtLj SJlcI 3 JI SjJ^aJl 4-uSjb^JI ^LlIcV 4x. 1 Tr 4 nil 

4jl4aJ 1 (_,—s £-4Jt-=»l IJLA i Jj—cuV' (JJJ. J^iJ>JI {j] 

: ( _ ;r l,L*Jl jl I Li c*ai.s\c. lt jJI <jI J_i ur^i f-l 

Cj'j) /111 . LoLc. Ijj^hju CjLusj^-JI c■ I•» 111 4_JLjJ| ^jjLcuV) ^ 3’^ 
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I jjy * 4HjQ_l£ 4 In rt ) 90 > ^U> JUS ^-j>>- ^ i J (J^ 

*4J , m fij jl *Jlj Jl3 4 4_ju2>jj_JJ ^ jLlSJI jniiJJll ,jL£ 1932 ^L*J! 

c^l j'- 5 j—i> t^-jy <4i *^- ^ 40.65 tiJli ^ jL ^ 

jL^il ^ JL>-lj fJJ L>* U>* tej <jr^ ^1 

^*3 ^toiL-u^/l 2ol_ ujjJ I <jl» >^j-* CLij^jJt jOiLj 

V* ^ 

<J ( JUJ , (t >Q_J JlTl^oI \ .1 11^ 4 iM llll rfTtJ — rj-jj) ■■ ,4iU 11 j ^ ljj ^ I — LjJ^U 

4 i^ij|^-jJ' ^Li^jLb * 4 j ^-i t' ^ya 4J ^ l^J> 09 ^ * 11 ^4L>JI Ij-A 

^lioLiJJI CjJL^I^j JLa^ ^JLjJLj^ L ^XA>. (jrjJiiatjJU JLB <jl£* 

** 

dJJjj i4_L Ut l j|j JL£) (J^fTjJJ c-9ji i^ll <jl£j * I 4jl^£» l*^j>J 4-*jl 

” ■# 

^OlSLc <Ja 3 4-jj (^1 J-^JJ 4 J 3 IJU-II SJ 34 -<-tJ-H (J ^l - 3 4-jV 

<jl£^ t ^J. I s-Ct 11 1 Jl^_j , I i_y\£- JL>1j-dJ! r_^u2_>- ijr ^' 4 Ij ^lln a 0^ ^ 

* ^Ljls c_^Ijjl!I uLii- i^_£jj1 jl£ ^>£>11 ^li 3 1 

. ^CLiJllljl ^>CLLuJ 1 t 4jl ^ L1 j ^jjLuJLl <— cj \ > «uc ij^>9 

4Jl^4_lAL>- . 1 d ^ I" i"4> j. 1.1 34 1 Sj^rtUll lIjIjVjJI CjIjI 5t H 

<; V 3j-p- ^3 ^lill (jl^j .jc^JjLLq >j_o>- CjIj j)U <1 1 

H 

^ . iit l ^yixAJ 4 j1^- 4_jJLo 4-fljLuD ( J P -B |jL)Lu3 ;4 >- U < y ^ 

cii-jjL Mill * p j J "* ^ i-jLa- <I t JjjM ^ 

^vlLoLw'i II I J-L& 4 _lxI 2 JI oLdj^' CxjLual 4 _o-Lj ~y* . ljL*il)l Cjj— o-LI 

^rllLaljJLI j^rVJ^UU j-ljl ii»>3 . $ ia i l l Sl j-r j cljJjtj ttLi^sjjjJl 

(j^jia 1.5 {y* <LiSLj^_a^l 3„U^~iU yS Oiijjl 5J1 U i ! La . 1 ftf . ysySj 

1.4 ;j-a LjjLJLT j~)jlj * 1933 |»L*JI ) j r 3 Lj^jla 13 jjyi) 1929 t _ = ,—s 

fUT Wjjj'j i/" 0 ' ^ lJlj >4 j0 ^ ,,tJ i -05^1* 5*6 ^1 j j) j\ a 

4jj> (>^ I ^Lc >_LiiJl 4 jui> ^ ^^ - p j . i'V 5 i s\ 1 »1,1 

4_jjj j><)igIfl ^ 

>L2uju-all ^yzA>- 1 1 SA * J^S>Jl A i« a^J 1> L7^ du-i_i_uJj 

^ ^ A# 

cijl julL_^ j ^UjVI (Heinrich Briining) j-^jLh 1 (j—jUVl 

cLlLc. ^'L-> '^-1' jjl £- 1^9 . j_jJa—i>. ^—^C.Ia I .' v VI 4—jIx.^JI 
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^ jl ihi..,^ < i n 1 4 Ac. 1^ a 1 In I j . ^L_iJL> 

L:r J} k_Jji—>Jl CjLJ^lj jju Lilli 1 ^ T *"* tlh 41 <jy ■■ La 

4j3ji L A1 4~i i i»l j < o ^1 *Juj • 4_a1Ljl!I c_j^_>J 1 1 ^jlr Cj^-usluI 

^ij Lulil *ia-a j)•*-} > JjLLV! jlloj ^j. . i 0-^ Laj i^LoVl 

^-L- ^jyiLJI ji i/Vf^VL Cin f^r -^1 <LajVl CjLlC.1 Jl3 Cj,^^ L^J-l>- 4_J^L^JI 

«• 4jl ^ H £_j_$j>. Ql 11 0^ 1 (jr ^ i O' L *-^ I JlSLaj .1931 ^LJI £-jjj ^A 3 Lulil 

Lr^l > Caj^cl 4-4^5 L>JLb *, L^jLLLlij JiliJa L-i1 ^jI Qj-^ tl 

^Lu-^Jl ^jjl—iil 0-^ j Cjjli- < ^ I^->*V1 I jla 4 j rt 1V ^ic.^ • o^^jL^ 

4iUI^90 ^Ur- ^Jja . 1$1 a JuJlc, ^>UV1 pkJj £a>Lut]l 

.(_£j^A CjLc.LL- 3 O^ 4 ^-iL jj^j-cu Laa . bl C^l J % <;LljJ1 ^ 1^9 o^-LLJl 0-^ 

(Franz von o-^L ^—9 ^Luj^j 4 -a_L>. ^"m 

J-xauaJI Ijla o^l 5 ***-*j^ jl^-Lu^j 0l$-^ jL^jVI c 4fla 0 -^ cPapen) 

1 Jl-jJLla ^Imij 0^ 4ao^-iII ^£jLi] 1 ^1 *i A C..4.L JI 1 ^j^i! 

OjiLl^il £ji o^j 4jjLuai^VI 4 jjISJ 1 o^ ij <Lu£* Lulif 
♦ ^j-A jLaiL-ul ^4J \U >11 ^^LJI ^^, 0 ^ ^ 

I JlA ^yJS c—il In'-wl <Jj1\ SjujwjJI 4-4j£L>JI <LuliS/l 4>3^SL>«ll O^ ^ L 

Ijjldjja ^^-i| j j—5jJl 4 _i_LiLb o-^ * <<-> L^jI o_^ ^ jl ^ i>\l 1 

»^jL.1 i 4^> 4jLq- > - 4_lCj LiJJlia t4jlil 60 i S 4 Laj . *.j 

. 4jjLt T JI 4 jL->J I 4_uuL_l^j 3 JCJ ^JLJl J^o I Ju4> 4 _lA1_L ^ 

c<tUn" j ) . ^-Il l 1 ji—. I^4j4 j^AL 4_JjjJI SjLatHll cjj ljl>~ L oL^j 

%% 

J^ 4 >L>oj • 1 ^ inij ^Aj 4-ilbitiI oLjL-saj-flVI J> _iu CuL I Cj^Ll^ 

4_ijwjL>J( Oj\ JtHJI 0 ^ S-i^Ji! 4 ,La 4 4j i]\ 3j£ldil 4-iL^_>J 1 cLluLluj 5Lc. Js 

-> j ti L Q-jJ)bl*^l I 4t1^A ^4-Ij 

* 4 LXS\ X A f^yA y^! 4-4jVl lIa^wIjI i ^ 

O^L^^Ll jL^-tj j—^ Cxisjjij jjMjj ^SLJI ^_£ 4_HfloLk. 0^9 

4-l-uLu.iJ i t5 jL^J I J-LOJJJ . U^JJ^-till 4 -l^j l km » t3jUjL>- 4jjLu2kILS 1 4 -LjjLuu ^L^HjL 

4_Lo L-*—luj jL-alLflVI oljLUl Cclfljjfj SjujL>JI 

Jt-LcJ ^3 > O Ju-Lv CjI r .1 r i>j-4 O^ 1 JUi Vr CJ jL^tIi_4-ul ^£> 


379 



MUrtijj? jUni 

^ ^U3 jmi Jn .* ^ ->£I LjLot JU 1 Jlj-.-t 

3 *1 -»• It I ^ »r- I . 3 .al j. ■ ^-» 1 1 SjuJ _Ju Ajjljjj 4 -LiAj_u 1 934 ^L*J! (_yjS LiJ^ >~~l i h Lb 

(Securities and Exchange ^ aJULI JMjj^d 

3 ,. jl^^i L^jjlIi^ 1% .t-—~. ,J , Commission, SEC) 
J_y>3 £3 J-j (_£J—It (jjJ-Lna-lt <J,\ i(FDIC) 

_La j 41 Ju2> i_kx3>l . AJL 4 IjLsIjlj jdl L-S^p-alt (jaiSLa! J1—>- 

,-» ~i *, XT' jf 3 iti . j It j . J-ll j Axa^SL>JI ^JLl^JLI ^ya I JLJlXC CjLuojt 

Cxjl^j . 4 j < ii tl oIjUlaJI Jij-— (jh 1 jt> 3 -~L i ..VI *L3-u=>Lj CjL4.u-1.15It j ^JLuaJ .1 

cjLuu^SII Ai^j. ^ (Fannie Mae) k^Lo ^Ub a£^ 

4*\i ^jJI p \\ JlAJ ^Lu^j cLLaIjJI 4j jl 4 ^ 4^ojS?l (j[ 

jl V 4 i 3 ii. a . ^H 0J-* <jl jjjC- — (jr 4 ^ 3 ^ L 

* " * ** H H 

^l>.jJ 1 j^uojJl jjU~~ t (jt —SL«j Al&l jJt AjojVl <jl A-LlSjv LijUaji {j — C. 
_J l-sjL^JL 1^ oL*j 5 L>JlJa .^.0^tt 4 < <1*%- 4 _j 1 




1 * lij , L-iuf ^l^JI fj— (jr* frUai-Vl l_jI£jjI ^ 4—a j . ^ t c 

L^ILSuj! ^iJt Ig U^Vl ( . ^^3 ^ u-sij l i ^l 'j cjL^ ^j>J 1 <jl 

M 

I Ajl . v»t lj CjLa^Sk^JI 4 ■ jjl ^jj9 xIaJ V 4 J . ^ J-3il 0J-4> (ji — 3 .CJljdaj 

c-^jJtj ^)-aJt (jt ^ 4>J—Cj £yj U 4(X^^ ^ tLLii.f AY^it 

dJjj i/ya^Jt {_ya is\a Lo-l3 LaAjL J u Tu t ^j-a £j-^ Lj ^j-AtjJI ^-lL*Jt (jI jmLu 

cLjj-^o tcLLiHl ^jdll LllLc. .jM-^L>Jt lliLc ^Js < uj 3^j-uL»-uJt (jV 

3 IcLLiij jljjl ^ < Xi ^yja CjtjVjjJlj jjj^t < - J '‘-3^^ 

Jk^lj •A-Jj^_ij I j_m*j j-u^t LiL>- \g _ > A 5 >tll' CjIjjVI Cj-liij (JLU 

((A-jjLae a >Vt jljdL> AjiL_uJI jl^Jlt Jo^Ll>.t)) (jt i^LtuuJI 1 J-fl> ijjjJ -:UJJ 

. iti .At^tl ^jl>. a jLj^jIj 3jL* SLuioj l4 

LiJ_ hi fjja Lo . L^J 3^_udLt l^uVitx^V Ajajl ^^ 

•* ”* 

-CjUjVI J>a I a Lj 4 <i ^ L^jl4J 4 I<J aI-Lj jSj L^j Ll^L>. (3^ 

♦ Laj^j L^jIju-uI 4-4^1 J5J ^jl j-A iudtjj ^j-4 ^.aVIj 

Us^Lite3 - <*"^^ 11^ ^ 4 jLc, 4Jjbl^Jl 4-4jS/1 i— A i 0^ 3^ ‘ ' 

^jISLa ^j-4 JlSJ *^^X-jV| ^Ij_4-ii1 4-4jVt 0J-A 1J-U ^aJ i 1929 fUJl 
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—*■*»! :Ua^a jL— <JT a U (jylLJt JUI aLLu j_ 3 —a 

” ** ** H * M 

J ‘"‘«~I c^ll^ Jj itLa —&B JUI J±U lalj— im\ J-pJtj ^ c2lL£ (^yUl Jl J '" Vl dlU 

4-^LjjjgV1 SjlscIiII <J7 ^ C^judo^B 4/jjVlj3 , LUajI 5j 2usaxA Ual^-i^it 

•» 

jMJI La ' 4_SIiJ 1 j 4 _aLoIj l^VL ■*-! 4jjLox t A^vl a 

*3Ll>JI o-j3 c=r k: ui»jl—uall ^j^4j ^ ju*Jj .jLaii_ —cut <—3jl ts\ A 

CiLVjJ| 1g< 1" a i (jH-N (-^jLuaXL ji_*Vl I 4-cjVl C-l U.m L3 _aj 

Lcat, \^ d>l£j, i*i!l ^ < £ t ^ i ; / ^ A l \ 4-uLtVj 

u~(?t ts\r 4*ojVI (jL^ I—4-uj^uoj LuujjJS L$l > ^jssaJ 1 4-La _i-u^jL4 

lj!L-fljl 1 ^ 1 11 $jufc J£ < jr lx. lA-*^ * I JlSLaj •(_ ajLu^-U 

cjj * Vi / u I I^jV udJ jj cjIjLUI h-* (write-off) ^LilaL 

aUJI .l-JsIjjJI 4 gjkf. jioLitx ^ix. UT> CjIjLox. jjJ ' " 

« n « 

tfji Cyl«S 1 U£. is^ij Ljjjt ^ <_ajLuaJLI J£ ^^3 cutf 2008 

«■ llbj^r oJjz[ tsi}\ 'jIjlLJIj 4-LC.I <J^jJ! ^iL.s l 1 ^a | 
IJoj reJ iCj\ j ; M>Htl oU <_y-U-*JI jLuaH^VL) l~*a *^\c 4jaj^>U 

4-cjSn — uj C_>1—iiij iSjLw !j 4 jl3j 4_I_^1^Jl 4-cjVl 

^IaJI <L j12JI 4 1^>jJL1 t2007 j*l i tl t, -aj is~y C^_ftJjul 

^Utl ^ 4_^lI jJIj.2008 r UJt ^oj ^ 4iil!JI r, t Utj .2007 

£Vuul ^j] ?4 aj 1—t_u jl S 4 —tujLi j! S 4 —ux>sL>- 4 Lv^4 ciJLlaT # 2008 

Liwi^T (j[ .4-i^jt5 0 J A ^ynS-iJ. yUL$ £jbj~iA ) (?J & 

Laf>, udJj 4J ji-pdi Lajj^-v. 4^4 <Jjlu 4j^^jJLI l_3jIx^JLI <jl 

oU^SL^JU * ^UJI jl 1_ ^ 1 1 i jja 1 ^ CjLq^SL>JI cjjji -1 

2^-4 .C-t>-ljJ C-i\£j lLj (— 3ji i^\l I td>jLOjt 

Jlj-dlj oixjb l^LLjjc^jaj clu\£j . liIIj jf 4^AJ( cilt j ji <—aj I jla 

jLl^jI (, 4 ac. .2008 L-i_ jjl>- ^ + , 4-SjI^ 4x.j_.-iij JjIjJIj 

L-aU-^y JJ*JJ cJjhA^ J>° U3^5Ji^b 

jJ J->- 4 _L>-j_ 4 C-LttJ J-j1 jJ djJLTU^u 1 jLa \ 1 j ^ ^ Aj l >^v a 

si 1 ^ < ^V 1 jLi^-LdVl jl^gjl jJ i—> J Tr j-lu 1 jl _4 S<Lxa jV 1 SJl-cu CjJlxLi^J 

S4-ljIj oLa^SL>Jlj 4 jj£jJ,I t—XI ^Jr^jTi —lm J-A S Luajl 
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jUkit 


diLo^SO-Jl iUlbsXI £-* JjaUlU Jl—II 

<->lj l j\ j ^ <_a^T 4 •> i>> i (j-ajJ iijoj^U (jLj—<-u ^ JJ-p O' - v,>i,) "l r - 

jjJI j! jjjJt diljLiLa o-° <-3^' dil ju-o O' <_k 3^ JLX9^I 

SJ^JL-lU J^>JI f .>>^ ^ S4_JLiihJl jJLJkl O jl$J djLflj^^JI (j^Llui Od^ O^J 

iOj^dSlO \j~ ix. 4-1^ JiOLI OjAa»^j Qj 1 ^ S lll 0^ d>>l 1 ! ■ ** i4_<jj^/l 

^ Jj.IJol ^ *5djl ji . .. 1 1 Ja ^>° 

J juj__ 4JjjJI ot CT^ ^- “* 0^* . Ja^ja 4Jj_lJl ^1 (-bjLuall O ^ 1 (j ^- 1 

0-a3 i LL& J_a *0^-^' (jAc. LfcJ-4^ ^jL-^ 

4 _)jl_>- t~■ ... a! iL-SjLi-all (jy-* t-^lj-IoVl fdAl ^ i—3^-laVl a J_j1 > (j^-^ 

S<L_L^i*j) 4-i.A^ jUm < uV I 4> ~ f ^ tjLdj-i-nVI ^ S2 l>I^>JI 

O^jjj^'j U3&yto J —^ u* O^ ^ n-sLUll 4 __jL^ 

4_1jLa £-JLug L$JjJ CLla^IjJ 1 JjjJI <jj—!j i <J^ (jr^ Jj" - *—^ 

tiUj£j i4^jjJLJI 4 jJjjlII ^jJ| lt^ —4 

!j\ JLp . c-£\ Ull 4 jL$j jjJ Cr^ 

** “ 

^jJ (j^i.iJ4 A jJ^ - I^jLu^Ioj^ 2ujVI ^jL^j ii ^u ^ i t JjjJI 

I ak j ,,^,* \ Vj l^ji ^ \ S^JUJI 4jkA} l-sL* — <-u^ A J-*u — lm*£\ J^aJI 

S L^utJJ <jr~^ 

+*r 


^ i i-w S?l cj!j -Jjj^_II ^1— !Cla\ *(J^" ^3 — ^ 

++ “• 

^jjo ^JUJl O' O^hf Jj^—I' *—^ O^ ( ^ - -^ * 1 1 

,j-aJL2j 0^5 ij-t^ jL^Jj j^iVl i jr^ : JL^S^I jLfcaVl 

L7 ^i\ 4_J uaj JljJI L=r k. J_ua3^ ilgjllal—O j dll—(JL^U^O 

^^ 1 ,^.1 1 jJajLijji I jus> 0-" 'jjA=>A 0^3 -Oj-^liA'Ii —Auil \$‘r't*s 

jO 1 jJ »‘>^' ^a^Lfljl (j< ^ijl^ * ^yAl 0[J—liol^Alj 

j "*.',U 1 \ ji. . t•. L^iLrt^-i 4.j„i»„U dil—-ijl 1 ^* 1 ^ 1 j I I ^jl—*^A' 

of JL1 V ii-sLLall . Cjr Jt,L*JI 0—uals^l ^ 1 diV-L^o ^ 

(_ajLuaJ.I O' ijr 2 0-° i^3 ^UiuJl 

%4 ** 

i a t^s i $} 4j^j jz <LLidU ^ SjaLill lUj^^Li^q ^ 11 ^3^/^' 
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tgi iifUl *k*t e»Lijri 


2 r>Ut 'j j|j i /.VI \jJt J-ulj <jl Lfl- L o ^yLfll 4_Luu 

M «* 

^JJ ^3 f^ J <^~ <j] Ju V SjuLiJl d)V Jaa (JI Jl-U * (JUtl 

rj^n^. ^JSij i^Xtfl « 4j lr> ^ 5L q-j V ^ yi i m q t^LjVl L)-* 

*+ “ 

i<j i4jLU {jr ^ 1.5 j-jo^I ££ jL» < jr s 2008 SjiLoJI <Jj—«-* 

* * « « *• 

CjjLc La jjjSu^-qV I ^y£jJLl L^ji i^X' * 1 J-A> ^ i * •» 4 jLU j^yJJ 

.cL^Lv I JlS ^jLjLlJI ^>£>1! l-S^—JL> <Hj 1 li <Lz*\ —i_u_a 4 j jJ 

_ M 

JlB <jl£ : d^j—3clii\ ^Ig- SjJLilJI <jl Jul£ ( jr ULj4J < 1 qtc (CjI j mi -1-nHJl ^^3 

Cjl j-L-u j nif- c^-ql j 4_!L>J js^vLJI ^jLjJ j n r^I l j ^ 7 JJ ^>AiL>- 

Jots J_Lh ^£> jl q~u i i»VIj £_<-uyiJI ^j-C. dut-e L o \ ^_jjLiaJU J-±£L — (J^al^JL> 


^'g ~*it1 ^j3 < if jl>* 1 ciJLla 1 g b *11 JdtJJ 

£-ju^j <cJ-^ ^~ l 411 * ^^LjJLs . 3_uI_2 ^Lj 4-^ ^jl c X 1 

^UJ! A m^VL ^^iJl iajSfl jUJ 4 - lS.^ V d3 Jh4^ 

* 2d ^_*-4-aJl £c_£> ^ja Ln /j n . ,. tl : I ^jjj-dJI <J-jL-LiJ>Ljj diLu-jji <af. 

; Luajl 4 ■ .Ml ^ja 4 -jjC. 1 Itnll JjjJl t In 5 Mil ySwCJj 

ji jUkiVi b od^ 1 - ^ai ^uLTtJ La^U^ j J^Lusalu L g .i ^*>4 

jt (M- j - ^ ob 4 Jj^' ur^ tjr^ 

JlB jujuLc. iJ[^l^-Lllj JuljL^ial) L±-uu->ij 4 jJ k-Sj 4Jjj< ti ^).q ^yjij Lc ^ 1c , l jIn^ Lstj 

_i-Ji cjIju <yi!t iqjVi Uo \ ^qiL*Ji 

ijjVI iLl»Lft^SL>JI J-^tTo £)] jjfe ^g-U , jLmjVl 4 -J.Li tdilji a*\\ 

oLusalS^I ^lg- cjr i3-U2U yf 1 $j\c ij\ ♦4-L)Luiil CjUl^yij^-uljuJi 

, lg- 1 j-il! ^j-4-ulJ .S^jaJli! \^(j-* 4jJLo-idul^Jt ^Cj^3 

jjtjJL) ^j_4_uJ1 m t ^LiJi _Jo.} ^1 (^1 i<LA^Lu^Jl i.I a j \ yi*~% t 4_^_il 3 I^JI 

* tlo ) Ij i^i 11j J jj j ii 1 \ 3jjj>JLI (J3J) i ti 11 J\ i <41 i^) \ \ d 0j • ^■^■^■ i - il ^ ^ 


JLiJUK *-U>^ 

•o^- 4 ur^ >d6—s-ijl«iail u! 

cl t I _11 ^_i-u^j <jl^ .2008 ^ 

CjlsLdUl /yj JJJLC. (^J il Jl_JJlso Cjij-ttH^il ic.Ls LT*3 ^-Lu-aJI —a 
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*> (Waldhuus) (<(^ju^AJl!L 3>) ^ J—Ii& ^1 Jl*J! 4Jj1Jj ^Li! * 5 ij jj ^ALjJ I 

IjL^alil J^UJ (^jLiaJ^jJl 1992 aljJI ^ _u i-JjL^j, 

■** ' *> 

4jlj-u1j JLi 0.3 i_yu^JJ-uj q\&$ .^yjLLajjjJ 1 <_flj.^M L _ic. i 

m «v *" 

L^l * \ J< i i "* 1! j t ULojI^ ^ 1 *1 t \ I p_i . Ifl 1 l i .a \ if 

^ 111 ^UJLl J—uofcj 4 -jL^ 

< ^Ui-U! iiUJ-J i ti cllC ^ijj> * L ^^i iry a | I 

JU^Vl JL^j {y* ^*JJSU JUI p*>- Cj\£ ^jJI 

*> 

0-* 3jja 11 3>^' jLuaHaL tilSI— un i^LaJI (^jLuaibV! ^jJlllI JLqx.i ,_a 

«* ** *, 

. Joj ! j-jJoJ I a I 


il>* <J^ \>*-*-M Lh° 1 £-L> (JHUJJJ—OJ (jl £jaj 

L-J^i-t-iJL>J (LUlBLv Jj Juii ^ t t I l I*?* <1 >) 

*♦ 

• Jcijlja^jlj 3j>J>Jt! juuzi£l 4 _jL^j 

j^iJl Sjlis iwxic t <jL_J ^1^. j 1 Jl_i 1 1 (jL^J ^ 

« 

jjJL*J1 ^Ja jLji L® tjls :<J-ij^ 3-* cisljL^. i^jjLJiiJL'j 

c-allitj 4aiL>J| 4-*jVl <jj» :jl.« 1 AJ I.,L>- jLul ^ 

UaM^t a^.^t il l LcLio^' LaLL-^- iPJI oUjVl 

H w 

IjjjjLd^ IJ—C ^jJI ij^>ll 0| *«i'>Lai. CjI_ aj$\ olA J_ ^cjr&S 

H — 

^(t Lul w t 4 _jJ 1 4<jj IjiJ 11-*! 11jjj jj^L> t. -»11U t 

♦ H ^J^-^* 4 > ^yJJ 4^-L^dl ^*uoi » i^ljLs jijj_i_j ii^ j ) 

^ jj) ft / n i jla , 1 m hi^ 1 ij Ml i M JL>> | ^Jj aJLll I JlA 

^ylt-LL i L^jljj 4 Ijjdl O' C5—H ^j^oLi Llj| j A Jl-J JL>J| 

4j>-L^lJ Llj] ♦ 4 i 1 c Lbj ay y £) 4_JjJ ^Lt^La Lljl *<LijLj .^ <1 r,,tl 

^ ^ <^1\ 4Jjj oLaSSVI ^ >Lu ijjj ^1 

♦ Lg 4^ i**-\ < m i 1 i <~i 

* ->1 JjjdJl jJjlJI 5JjJ lJI (jl e^a-s-JI -_£lj Jj^la J>aj ^ Jl* j 

jJU^j L^J ^ylJI CjIjI— jjJl t4-tdjrt'*JI 4_1£ jj.1 SijjJl 3! 

“ 4ft 

i4jjj£>l_il LaLc. jjhc. 4j 11^ 4.1 1 (jr a id_ Qilj.JI . l_Ls> (j-tf .3LL1 j 

IIla <jl 4 jIIjJI 4j»jVl 31 JLu ?1 jLj Cl^a3^lj 3j_ tA 21 
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i_flljJo^U dl^ 1 j jjl I Juf I 4 J jj-3e-J ^ 4-IjjJLs . <tla jlj-i^LI j—jjjjil 

<jt J Jj! t L$J jj^-» ^ ;4j l ' jl I rf-Ti^ l ,JjjjJ JLcl^oJI 

Ui^ 5 uli >j' J ^ [_r*i Jj- 2 0^ : J '^SC\ (3? <Jj *£j^UI JJJ—I 

t n 1 ^~m (jV Sj-i^Vl 2 ‘»l ^ .utl (jjb .L34 iijjJli , 1 .-wl.^ ^C^J ] 

jjLiJI ufl^JoJI LfcO*-j —A l$jj . Lu^L^. ~-w | illJmJlj <Jal ^i^Li J ■ I 

lt^-j 2j-<3JI ^Lj? (^yis l a jj . j ,ii»Vlj 1 —AjL ux Uj jjjLill <_flL» l^[ ^ 1 «~ 

.(jrt-llaljj.l <jLaVlj 4-ujLaiaJl jc 1 ,~„ a 
^ ya i Ll)L>. Lfcjjj iljjJt SaL*l<^l (jr ic. jufTtiJI <jj 

J-Jjpa Jpjl o—* i_j-tuLa ^... fl < IjjL£ j»^Lc| ^JjI t - u JJ c£—JjLual^lj 

LijV I (jLiJ JUJI CIuL^ 1 —«Sj 9 . J^jjLlI 3 j|^*Jll 4 _JLfl__idutjJl 

■ ^j‘V lt^j ** j>4jj ‘t->l—j-L^MiiJI ^ ^yXUJI jL-olsVLi 0 ill 

O^j ■ J^Liiil (J^. (_yl£. SjjLs ci,i„uiI i 1 A '■j 3 *\ / ...1 1 

jLi aa (JosephStiglitz)^rJt r.,„ lJu)^ Jj^ 3jJU-jJL*JI ^jUo^VI 

Ljr^j djjjJI 11 1 wjI LJLv /i 1 a! i^i 1 La : JLls )^ L->*jtt jjub ^ 

.ijj^L3£.^UI ^ Jo Ij—aj cJLuk l>L£ ,_yjl>Llt ^34 .4 aj^Li*JI 

‘( 3 J IjJojI ^. 1 , . m |j {jj^- —■-^ J ' jLualat jjt JlUc i «^i a ->.tla 

(^j £5 —tujl o^LiJaxU £-a i 3j < C~Jt (jr i£. t4 uJj (. Lllj (j^<s tjjLa 4Jtj 

o!» : Jjj 4-JU.t ^j')9 ^ijJl I jub 

Cu-ijtxl 1 mrt 1 ) L^KUia (Ja. (^yl^. * I Jufj Lula tSjala (jjlj l-uS/I L)^-> 

.n^jxoLlI c—»l^ l .t.uJI cujLou (jr^- ^jyLoLlI t“il Al^ ^ < ^ mA 

#* 

Jj-'JI lt^- jjJU Vj 

oJahJ.) SJjjlILs I Jlj4> jI. t 7i aj 4_>.jj jjju jjb iS^a j 

4jjL-o1sVI 3 \j,>. 1 1 ijr a c.tLv>.G i^aljJI j^oS/l JjjLL*. ry* ( j^u yb L*^ M .^ t 

cjj^f a5 Financial Times 43_>^- ciJl^j. Liul Ljjjl lSu>»1 ^ 

ULLfl cJ~rw la o^Llb 4ua$£j>J\ jL:4lSi5 J^jlUI Ijl^j 

ni 4. ^u^ t,r> »« n! 

j-iuijtj jLaj (jL*Jj> JlILjjj 4dl.V ^jJt 4 jJl>JLI 4jJI^ ijIH lL>Ij3 

cjj^ t(JL>JI * j^JU JJJ 4J JLju LjjL>- i _ ;r 3tj A _ £ 
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MUriljll jl(Uf 


jjjL-jiJ.! ^ u_d^JcGJ! u' J—* 

3JjjJI j_ua£. IdjLSLa JL9 1 juJl». b-* - ^ ut$ 

. d itf. tfl a a a^l w*\ SM 


^ *^11 iJLUl 4 jM!JI Cilj^latfl <>»J 

-^1 dJjjJI {^yJJ lgiiifli.1 Lyllil (j j) (_y* ‘ I'j- 4 

*%■ 

J Ju>j| j.U-1_uiJ * dJ-iLi^alsVI 3lx>JI i jB Jjj 

.UU^IjJI 

l^j bW u* CiUj^u -it jm j 

4 JLA 3 JI J^__uJ! (_y3 <~/il tLuSjt Lj-i-ul SiX»jXI CjLaVjJ) 

tuL^j[ —aN-l (_>^>>*^' <>* *-3 jLuai.1 j>-* ^b —^ *—j-i«»UI 

5 .<_| J aVl tliljVjjJI ^IiljLLa djLi-a L_uljHuiJl < _ r *jai J <- a^i *- ^ L t _.< » | ^»^>J 
<j1 JUJljkJI »_J jl \ 1 JJb l^A SJjjtUl 1 JlA f j j» a U • JLX5— 

^ ■ - * t S4_^4» dJLa 3uu4^uj-a J£j t-fljuuxa J£ jL^b ° 

I ^^ ^1 1 al •, J Sl\ p » i » 4_4^La cljjLua CjLa j £ j *«Jl jjt <—i jl < « V| 1*XA 

lfla« cui (jt 3JjjJI (jr^. L - r ij^j *_flljJeVl ,j—aj ^ 

^Lj diis ^s, pi .JLl diis <^t>I SI julj USbo^J' 4J U^i 

j.»fl ^UJ pi_tail I Jtf»Li>Jl (J^>- } j^aVl (jT pi **—^jt-U«all 


j^^l.2008 aUJI & —* 

id£.j uJt ^ ^ o* J^W ^Vj_j» i 

Ur* S^3* jbLa 150 4_a$SbJl cJtiisj . 

«■ 

Uj J>LJ1 uj-^ 

^*_DI 1 ju* Lj7 ^ I^jjjij^aVUs . \^ 

2LaU. j>LJI ^1 u^-LJI ^i^KLiajl iSjl—«*JI 0g ; 

^ r.ll Ijl^jj .^L-aiaVI 4 jjL* ^ja Joji—*J1 

I jut) (jjjul SI j—A (^ljla La ‘(jSJj ■ 05±t3}$^ I '—& ^ 

1 gjg^Jl ^^lc, (Jli-Vf JtS jJljS p-JLkij Sji-Vl dJjjJI (jl ab 1 V' 

•g 

j /*> U'a it^lJa^ JL>Jl cul^ liijj SijjLuaisVI cjlULuiitl ^ ^-b^tJ^^J 


386 



IriflAJt <£* Ji|UI 

1 0*1 J La JJ a a 3 f^jhl 2JjjU ^L±ll (JpjS?! ^ A L 4 J < f a Lilt C-Jj^l i nS?l 

(Jj_> 4 J^LukJI ^JJ 4 J A I^J 1 l^jlioi Alt IflXjtjLl. -lm\ jJJJ J £>-* 

SjjSjJJ ^>LJI 

4^^i c_aji i^n 0 » ^ • jm ji>—14-^j^j ^jl-uij ajjjji 

-3 jjLUwJJ 4ajLw jl^ 31. \ I*.** ^Jj 3 jjLa^JI cjLLJ uJlj 

1 3_cv Lj . 4aI^ud 4_jL^jJ 4 ^fcatll Jjjjl i i-fljjl i^alt £LiIa3-J 

LdjLlj j^a jJ-a .i.3c ^J| ^(jlj jjjj ^lc. jLsV! oUj£>J! jJLLalu 

^ lc. — 1944 La£ — LoLxu *QgAj^v <JL>-^ 413 

jLC.tjJi]| olxjt u^jLi^X La <jA ^Ul aUoJJI UUJ^J 3-iLc.J 

** •* * 

SjlaLUU 4 -jJLc. 4^11 juLu^iilj JaUIII j Inv 4Jj jJI ^yic. S3juJL>Jt 

Vij t—fljl i^U LgJjLsteli uij 4-JUt CjljjVl 4_I^jJl <_yAc. ^jrj_tllj 1 

S^jyil j j^Vr n,r» 1.1 1 iv)La ^j-a Jl£ 1 jj^ Ub^ ft VI |j! ^ »A Igljl, t~ i a < iM 

4 _ 2 ^j ^ylr. CiLc.lla.3Jt cLLIj iAjLu^Jl 4 jIj9jJI (JJuJ J-Aj 

S4jjLkil 4_LajVt ( _ 7 i9 SLpJl juaaj o JLxjj 4_JJ r’LjjtJ ^ jJl JLUj jLualflVI 

• ^ » 

<4jl^jLx t _ ;r 3 jLuajjaVj jjLLi_uI (Jl^Laf (jA <(j^jLuaoflVI j^>,i j J a jj 

%% ^ 

j^i^tj^^^Myron Scholes)tt^j-ji))4_i^jj^Vl jjjjL»Ll-u 
^ ,jJjlU Jjjj 3^-jL>. jLa«» I *j ij . t ^ ^ I^uaj ^yjl a * ^Lta_ilt ^,.9 

{j£- LuLajIaa :2008 j jJjj <1997 ^.L*J! 4_jjI 4 ^ 14 VI 

11a 4j^ Jt>5V iAjVt ^ValV a^tAJI 

^ 4.A.A 1 (^jJl ^UULtl dJj ^JpA +k f \ fit >L (J^AjJj ^ylc. jJ ^ LU 

3JjLaJLI j^la Ul (j; ciUi i Luajj (jAj 4jL^j>U 3ju9jX. —Jt 

4j! CjIjLlI jjjLx^l i-jl—i.,iLi>>I L^JMiw ^, 4 J CjlN 4-uubLi^J1 

JuC. L^jLcIj-a ^aiil 4 -liJoLj^J I Joj^ Jlill t& JUb 4*if n\ ♦ ■*> 

iCilj f J*I ulll 3, 1 3 • A j ;4-i^_A CjLaj uiA^JjlaJ 

Ji> tjLu^l^t ^ 4 . ■■^■uJll ^lalitll 3 Jt 1 ' (Jt^IaLlII Jl>-I 

* *• •• *• 

IjyS ^laLitA ^AJ jJI ^jJlLaaJI ctUj ^_y3 <^T i(LTCM) 

CjVjLfltA 5 jJL3 CxBIa 4Cj.i.mj jL^jI Ut^ 44 ilalA ^JUit 

cko >Jj—« Up* (jr^ 
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4 JIJjal jJLflJ jJLaliol JjjjLAjUS *<J1» ^ 1 0^ (Jh 1-1 ' 11 

Platinum Grove ^ .. .t l (jj. vn^ H «c£i>*T jVjj e^ljLLa 4 > «**. ■ 

. Asset Management 

V jl jU^VI jtLLiil j^, jl V .La <>« 

(jU J^» V* • OOjj jl V>^ 

Laj^Io^^iII SjiAJtuilJju u^' 

•* ** 

Jjtbcijj . (Joseph Schumpeter) j-u£1 I 

O ^*it a t wi > >»'^j . i U£. 4 _LaI^JI <L»jVl 4 <iU - Ljyi-i —Jl jLajJI 1—1 aLa 

.j \ 1 All j j .< jU}K^ ja A^iV i-flljial, C^-tM L^LjJaUat c3d- iLL± ^ 

4 « Jaju j^LiaI ^LL^> (jU .£*2*11 ^ V ob 

Jlj^iVl ob cr^ jlj-Siioit er^* 4 -^J 

<>* o^O^ibb—“ * b.! “‘^ lM 

.^j j2l\ cA ni Aa» J-IjLJI ^ f-»J i> cffi^ OJl* ^ 

Jj i a ^\k. ^ Ijluu 1 ^-uhiXi Vl tjJj— lL 4-JjJaj La i«j,_L>Jl LlJx. <jjw 

« M .A- , „A tljKroVlj oIjuJl^LU 4 nj* .aj 4 rtK » i 

^ u ^LJt tfLaVI jt L3—^ J 0 J 1 ^ 1 £?bo' J -^ 1 

^JLliU ^ Jj-— 0^° ur^ ‘^ 0*3 jb-^ *> Lp» 

«• * 

j£ ^JjjJ! ,' aUI Jaj. i ls> ol— cL»jl>.( ^yja jl cr* —uaiaVi 

4-bJua fj& djjluaiaVl ^^1^1 SJjL^ UfpL>JI tjrJjjL-a^VI cUJ ^S> jl 

^jl<La J£ ^ ^ * (Bodensee) s cr^ (Lindau) j'^id 

J&j . j J^uljjJah <>a 3 j_i uJ3 cjI^xj dJl jbjj 

^ ji^ J i*.... a<ijJ!}\ 3j^i oLVyi ^ 4a_^uijjJi obua.Vi iu^ 
J^| ^jj.^jL^alaVI jLiJI ^ Sla^SbJI t Llaj1 :*>.L_nJI 

^jUixub ^ ^ 53 ^ r 1 --^ 1 ^ ! > JI ^5Ual—1 

.Vl ^ jl) Ul^ t«4jjl^TeVi oMa^ai c^a ^1 bi J 

** •» 

^. jL^SVI ^Js l^jS^JI J^j3 Cjy^sji .oljj_u, j_it J^S ■ 
o! (jalu a_^Lj^Ji o' • i>. ju. .y-uj "i W*ii ajj-ii' 5 

,-.ajtl t fl*i> .., ) cL£^_^ili^.4^ 4 jju» 3<jT$ jL^iaVI 4aAj-i i d 
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irifbyi hfimii dU* i ji 

L^jUail p^b aJjjJI ^ jjt < 1 jjI , IX* V * k! j £J| jL,] kjkakJ 

L >±>—^ (Jp* &*-} U^i—kJl kajSk J 5 XJLI jLunl^Vla .^jIji jjtj ^If 

Cy* IP**- ^—«-“p '■l^jljkJI iJU—i-ufjJI (j£J . Ok^a l flic. 

*>L- 5 fcj fJUU i ~.Tr 1 ^ , 1 1 Xfl 4kuL»JI £.Jl* ckl£ 1 jjj . h*j<k s \ <^s~a VI 

‘Cr^bl ;J_>kl ‘CjLiijJ^bJl ^2 jLkl^VL t~■ ^ ‘ 4jojV| jjLil 

.ilAljJI 4>»jVl ik* ^ *VUj 4J jklj <4kbJI SjuJJ OLt, 4 J ~■ wr, 

1929 ^U]| t _ ? __3 ru/p jl (_p]| ^UoXVl (jji jlXJ—<_ 4 I (jjrjj_|| 

Lhpk ‘ckjUU <jf iljjJI ^k xl _>=kll (^k ojkcjj 
- Ja—Jipa klk jj! j_* k_j^ikU . jLk^VI jjktj L$J j,^>tj V 
jLu alfl VI t_^u>ll> Xi-L Vj ol—kla}U JjjLSUI (^JQ^J V j 3 —J^k 

*4J kt^b Jj^j V<j>kl jlklsl j! Ltklj <jl Lrk-PJ • ka^ak j^Xll 
*l£>^ cPl £ ^L ?e -J l 3J—‘kl jLual^l <j| jjaVl ( _ 3 X Lfl jJS jjtj 

•V 

^XJI k^XJI kl—kit jljJj f 3kb 4^U JjJLt oLajVl j|j)j lip-Lj 
til*—k r '. ‘ ^ (jt i>° ^JjkLI kjjk V ilk jj-fl .cjLaj^l tfk 

i_iU1jaVI <JS ktlj X' ^Jjkl LT k (_ r ik bi£ .(^ajj^kJI JUU 

C^—L^at jp]| LjkljJI tfk iku^kJI CjUXjJI <J\1\ olj| JuaVl Jj^ 

4Jj jJ I ^j-a L_j^lkl. Ij . k>J 1 L^j^kljoa XxIUI klnaJI 4la jjJu ^jJI jK 1.1 

**■ 

oh - <s-A —«-“2^ jk cjVa^a j j S-rr J a_i_^mi I a ji 

^■aLk^Vl cjlial—kill k ;j> X=JI j^iIjuJI 

(^kkj u —k jjl iJjjJI Jlc t_^sej (> XT , ljt .r> ( _ J _ 1^- 

oi^jkl ^tkkL^LkVI iXAO^o^'d^^J-c^Lk^VIcjjUuJI 

djjLua^VI p ( ) K fll tjlJI ^iJI iXjjJl CT 3 ( jj K iLiJt 

** ^ 

jJaj JMX ijj-^SU jl^ X3 JMX (> kJ jj i3_^UkVlj 
j-ulaiJlj oUIja^/I <?k k)l uk-M ^j-c. ^^kj • ^ o jU . - i t l 

U* ^Jjkl ^yk jk 1 Ik ^j_a . (j-a > Ji 3kVI ,_jja Juj3 

ka >2^1 V-k (^1 1 — <Lu^k £-^p jlj ijjktil jkJLi JkjJI 
* ' 1 k I ^ciLak-VI tHjjLkll <kaj (jAtlS’.I tlLJjj 5 ULv Jjku 
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ji» jlpAil 


■ aIULI a. jl^'i ^ it—«ki <jt t>“ V ^—& 

otfjJJl ijLUL-^i (>• J^j LJL^ ^jt_^ >4 U* ^1 
^Ki\ t^pjj ,U.nl4 ^oiLLa jliJ ^yt JjJt ^ .iibaai 

. ^ ,^A S\ ££ jj^Sj ot jLua^l <> ut t—fc> 11 

tj^o oi^i JuijioiJ (jt C7“ '^cr 1 ! J>^^J 

OjjjjLuaiaVtj ,>- UULwi$>*. u LJU i Li^Luit 

d. v.a i jU. a^ybaj-Jl JpLit <jl • t>0^ 

jU^iV ^jjuJI jki. crl^ ^UkJLj ij Zu^ A (3> tJJ 

!>>-** 

^uj 2008 Ji^l <>. ^aUJI ^ <> 

S_kJI i>\ JLU. SbS^Vl 4^bJ1 Ja ^LUI j^t jt*^ °>*)b * J=H^ 

■-...u a^isJt ,4^^i tt>Ji sjijj ^ <> «=.i jj—M j 

. tjki. ^t j^L uj-*^ f*^ -t^U- 1 ' b ^l* fJ idj—iL^ lK**^ 

gjj} | ^Ui^l j-* «*bi^ 4 j^U» (^il <£>** 

^Ju**^‘ aJ! a2jl d Ai*j 

ll ^kALJl C&a t^j C+*- 3 ' a^Lb^Jl JjaJl Ja 4j(jJbj 

Ja n>ui Jii» l\Ja 

>Ly Sl^ jbjd*c J^\ *<*JbJt Ja jb£kl j*AV L-^j iJfL- 

J : | jju* I (j\£ if. i k Jl 4 jjU jL—*- <jr* l *Lu>N 4 * * 

1jSjL>u.S.s1jA jt * ( ai^ c^i 

Ajjjdi l^lb^liiliA^.^Uii^ijJl jxUtSjb: Lfc> V a^ljuuaj 

^k. ajjjJi ^>3 oW h±y^ 

0 t ^ ^ 4a.J ^ cM3 • J ut 

U.lj.u ^ L^Us 4l _ijLuw UjUi c.—i^ot JjjLLl^J' ^ 

j^uJl JU*2 oW cfc ‘cr^ 1 • t^t 

.-dL^tj-ui aJUl a^lLuaJI (jk jilat ^iui 

M Sa^Iil iiLVjJlj UUa^j LJlkb WiUl ^ ^jnk' ^ (*) 

•[f^^l uW^'j 
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J3 ii^> q\& ijl— i\ £>a ^Ljf cj i^ 3 

aJLU 4-cLLuaJ1 *- ILajVl o4 ju^j 1Jj_2^u!uj :^JL*Jt f j—liij 

‘-r ) >4J L* ^ ‘J^J-5 O- 4 vj—" ^ -CJ—jVj^jL-lU 945 

«* ^ 

jl (C-buillll JU-iaJl j ifill JLxjj • Ij-AJLO j— ilc. tjpSi (JT ^ 1 ^ ily* 

f-LutiJI 4jjLa JLaj (G7) £j—llJI (JjJlII <jLa eI )j j 

- jm Lr^ 5 jlA j &I JojIjju* (jj^- !jJlo£. 

tj,\ t(jr lLU jlj ^, ,.Vt ^jlUL* \ 4 Aj 4 Jk3 (Jj&£. <LLii. t(jr JLiUj t 
4j)SjJLI t-SjLuailj JIU oljljj 3-a jLiT4-Cj ) a 1 * a < * 1 < >> > (_$ Jl 31 ^jLui.1 
‘ **j (J-U-UJ (^JlLO.1 IJLA {J-u-Uj dJLa La (3^JL9 * CjLULmJIj 


aLIaj ,_^L>. * (Mario Draghi) ^j^La 

LjJ^Vinll £1£lj\ ^JJ jlj Vj SjIA 4jj3 jl».jj V 

»4_d3 15 q5Loi» t v^af J-Iij 4 4iill j)jjl>>t 4In'v Jl ^Uo £)f JLu 

w 


. Aji ,< djjfc 4_aJ (jJjuiJI j_Till (jrUj <4_ol_ JujVI tiullajJl 0 L 4 K-H jrtafl 

£>4 JJUlLI LljJ (JO- a>ta Cr^ ^A-jSLculJI ^yJJ ^IJLi ^-4? JLJWJJ V 4 -jI £_4J 

4jj£jJU i—3jtmilj CjLa^L^Jt <j? (JL>^ Op® t^jLil U 

SLiLloJ! oljLicj) ^_4 i 2008 ^Uil j-_uj ijr^ i ^ 

f 1 I * l^U> JIX^ (j-utj — m \ 4jjjjuu^l 

^Uq 111 tijjj itrfcjmj (JjJuuj liA (jrUfe ^JJt^uaj jjIdj-oj 

ULLki uj <Lol3jJi olUl-^JI jx_Lq ► j-SIjJI 4 Ac jJb L 4 ijr Li 

{jJjfcTu L-Bj\ <LJl t^4j t LiU. 4j jW^i 4JJ (^jJ! ^LLJLJl <^t l Q ***} 

4j ^>U^kVLj 4-4^-LI,! ^ U>l^-w-V1 C7^ ^Ly JLi^J ^_yJL4 

ri 4jj£^JLl l_^jI—i-aJLIj CjLa^SL>J( (jLiJI ^j£. ^yi^J * 1 jtL>- 

JLx L$\j JajtjiXlIj Jj—^1 (JJ* Sj^jyJkl j^-iaJjp 

« *• 

^ i jlSUI ^i will J^JlJl (4i^ t JL- A ^4 j4-aV( (j d 

v_3jLuxU ^a\c \j& , S^l^J1 4_flj_AJ V IxIol^LcI Ca4^.|j Jl 3 4^jdOJJUX>J1 4->.J 

^1 2 U^-tt L^£.LLali_ u±a La JjQJLa I CjI^L>ijIj 

3^La ^JLj L^JLuj • 1 Jjn n Aj^jJLl 4 jI^JI o\1M iuj JULI *\})$ 
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jIhui 


(jl 4^ji-LLa V ^jt a La tj i4j| J Ca^jJI ^3 

** ' ** " « 

JU1 (jjJAJ ^-»l iSj- 1 -* V IjLA |«t£jj .4 . uni JljJ-U 

I jJ i l. ■ .U*.*^ 4jlf. J)-aiU JcaiJt ^£. ^jfcJLvl lijj *4_ la 

4 rt < ifjj <JjtJj * TcLcOJ Lq (jLcj-i^i <jLb 4 ■ ^L> I 

^ M 

* Jj-Sj La jL^i 

: 4j^jij <(jj^j1lu^-u» jLHjJ ^jjj (di-Lu <LouIu^j>i ^uju j3 

I Jl^J <jl£j ^3 4 -jupISJI 4_ol JlII ^3^-dJI 4-p*^Li-<nj t — Ji - jl ^- Lp LT^! ^ 

PP A 

\^XJt 1 4_V^ i^jL^ST-d ♦ I JLv ^ li/lj J-L-O i n~< 11 

LaLj Ijj^j>o <JLXI jjlj_4-«t jjjjkj 4j^c. J ^3 LjjLl! ^y3 JjLa JkJl 

<jl 4_l4 ^jJI 4jI J yfc J^M» ii * 6400 (J^JtJl (jA -i u ^Jlllj — 

aJjjJI J lilu — 45UI (j^3 25 ^1 n 4 ij Jjaxi ^ L jJic, <1 

Sjj^ju^j 4jjL^uJ| 4 Aji 11^ 4 j^£^JL 1 <—£jl <^i U^ CjLa^L>Jl i_-JLLj^ t 
jju <Ji»JoJL U^jJI <CLJLLa^ £}£, <jLpj£j ^SL! j»Lti-tJl i_aU 

jlc (IIF) i—Sjl < rmU ^y—IjjJl jL»oV! ^j-iiojj 4.1^,lift^- ijI _i_i>T 4j^i 

i4j| J^JjJj iSJjjJl j* JlAJ J ini IxjuJjJ <LajVl {jA ^_yt^ li3—*J t>k£> 

^Lilj ^>a cr LLl>.| ^a 1 gj it La j I JuLq (_Sj L-^JL I J<:< J A 

^1^ SjjUa *L^j^LqLlc-s ijr^^ j-LL>cJU; ; 4i,;llf ^jJI jjuJLj tg * 

«» M 

^Lr. jajjLlt Ljlo^ Lu}» t > LaS t4_jjl jJI L^tI jjij 4 i* II 41^1 

{j. * .. j 3 £y* JU3-II 4j>-L>- Li3LlA d< lilA 4j| CjLj| 

.<(4JjjJI ^yA Q$£L CiLjLStjJl JA 

jUuA—oiuJI f.1 jlsJI 1 SyA 4 1^—A-u-ls JnS JUI SjIjj ^vulL^JLl jL^ 

M 

^jul^ iJLIl 1 i o «^ysj ii^al l ^j^IJI oj*. 4.4^j jJI 

^JLa ^^Ll^L c-bjLuaJLi JiLdivI 5j jj />i l LT xl»LiJI ^Ul jlj-SIi_ l-uVI 

** •* M « 

Cj^LkJI 4 j-w-tjJL ubISj 4 1 fll^LgLtxj eJa->iJ 
jta-SjO ^ia (Jrt-A jrLSjt Jlj^j Lp IJlA ^jt ^jLuJI {j£* (jr^3 

^\ 1JLA (Jjg-4^11 CjL 4i 1 UJA u.4. 1 ^ I ^jl J^jU .^4 sLjl>.VI JLU 

Jjjuaj ^Uoj l—4J JiLalLvVl Ju^j ^j^Lu-xiL lLaj l^jJI 

j lr~ajI 4 ^..<^1,^:,J V J-L <_tf.1 L^ J_LnJI < _BjL-«^q <LJ& *j 
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<JaLa!l^Vl t _ T l£. La j. i Jojjji —1 l^Lj ^JmIj Vj <<Lx>q^Sl>. Sj 1 jj] 

J- 1 ^-"^ 4-*-*—U' ‘r J l>*3 JU' 2jljj j_«jj*j (-AjL^aJLI do»1j 11 i A -^U L~^ ) 

+fc 

4 ". ‘ ‘ IA i ’ t ob ^j-IaLujt-Vl <4 I r < 1 * 1 £.aJ jj-a jj_»oj iL^>.Lfcl^! J-L^J 

La (j rij' Zi ^^ic. LAj^*_j 4 jV clJJ jj i L^>Lal*x Ijiiii- JSLIlJ ^ylaLuJ-V! 

s» 

* JaaJI L> ^ n ~ Cr *3 >“iJ LT^ L S*\ <>* 

4 t f « l_La >) i- lsiln . j kJI 4 JLA L>Ls 4 -ull^fl L^jLuall jl_=*o! jJaj A ^g 

• « JLoSXj JfSLj 4 j I g ^ K I Li 

Sj!a->Jl CjIjI^— Oj jl 4 i 4 —JU.I CjVISj_ 1 I cj-l^j L^ 

l9L>J^ lt^- —*-“-U g t f1 * 1 ^ — (Rating) 4_uL4Zo^l 

*b-^l c< < ^ a J ‘ L^- 4 A 4_ajjJo ^jic. ^-Lia*) *1 >—>.] - 2LJUI 

S^Xii ii. I l <L JUI 4 -^^Lj_u ^jj ft i Ji.ii; 4*iI ^.LlJI <LlajJu L^_>J1 1 j i Kl jl 

tj\ OJ^J^ .JllllJ jj > r >Ly k. JlA *4jjL2laJI 511; 

£ 

LJ —LM I LiAj) L=r ^- 1 - 1 IJ La£ i i ijnrnt l ol-uujj/J^a ( 4 jJLU JUi*j 

-^Luilc .1 ^i i 4 i I iiL lL I 4 ^-jjJI jJaLaJLl 4 -jJUl ijJUl rc-LL <La .l>~ ..." 

*+ 

\M 

^ 6 J ** LJ? 1 ^ ^ ' (^*-L4 (jy-Lc. 4j^L>* ^j-a ji ^ Ju-o-I.I ^qJLlu 

* 4 J jj-ia ^ Ijla L)l lJujLU^jJI CjVI£j .Liilj jl sLlUJLI 4 _ 

—m3 1 <ij4 j lr> it l S^lc.L 6^ l^-Lo fjuusuSLj V (jfj 

- LajAusj «JLi l rtj ( ioTJ I (ji^. > >-^l 4 o 3 LiiIi J_j-l-u_i :juaj 14^ 

5—fJLc. ^ cA^«J 0^ J iP 4 ^M-<UlJI Jilt cT_>l-cu_uj^a 

J^- 3 c Hj ^ .a. o t . 1 1 Ji^Jj^jb (>° ^->bWW uM- b‘ "*'* ^ ' -* 4 LH 

c^aljLa 1 L$ji—1I3 f.jJ.1 L^jmj( j' Lij^j L^j]. Lgj L7 -Uj Lr lil <uJUI jul_ ■ .'A.I I 

, <(n/rtil I ^Lj^I (_7^® t \ a i jj I -Lj 1 ^_i.!| JL 4 J L)b 1 >■ ‘ 1 1.1 i 1 L^-LijT 

L^pj I J-)t ^_a_i-uj V L^^ -a- -w (jL) JuJu IjLlA 3 a_iiJI ^Lit jAp ^ aj t i>%1 1 a 

LajUJl *L>.jJI j.Lj| ^ Lai <(We are too big to fail) SjjL^JI ^ ,L;,„' 

«I <Lch.jIiU Uc.LA>.] JJ- 3 CJ ^ it, —4-. 1a ftVt jj a . l < 

Ia^J —coj ^pJt a—iajJt j). (We are too important to be regulated) 

Wj] •<-d_tu (jyJjt <—C-Jl LM I t^ya t ijt...*V?t 

U}[)^ (j-Lc- »- 3 jl ^alt —>13 Uii * 4 JUt 4 ^. 1 _L^aJl Ju ^ T ■* ■ 
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_u, t i_ 3 jLuaJ.i ‘U^ <^43 »!>L^— uiA lj-^ 

i d ...-;•' cJ»jj uiJi JijtSJl ,>• juTg JSj u ;ur , aJjaJi o4 3 —33b 

•m 

K4_)^jl 3(J.I jJoLifcll» x-LLajua-fl jj fr - d.' IJ-A (jj-lx 0.3^'^ u * > i^ ' <J) ^k\L9 * ^ <3.' 

^ a^^Uxll JU1 ol^ni zu jjJ! * (Moral hazard) 

4 % 

1 £-JLjS o^J a'j^i (j,—lc.J ijdaliftil ^-jl^Jjl 


:ur L ’^y i >L >rt~ . 

4JLw ^ . : U ^ ji ; <_BjLuaXl (_aL*j^| * 1 

(J J J . SLq)j_i-o jAfsl Lr J<i 3^ >> 1 ll —^»jl oJJb ^A-uas*.\ <Jrl £ - 

j^SLj ^jl i a !■»,,, yI ci)L jU-." . «i ) 4 j^^_U ^L. ^ ll 3 oLoj£_>J! 

JjLi* ^jL-a-Uj oLsj^>Jl (J-^=^J 0^ l»S * ; ^=JZ—^ 

, J\ 1 i",.. \< ' ii-bjX. Jju>o 4jjjJlfl vj^UI ^-3U^^-“—“1 

^_o . 5 .TUI SlcLu-oJ!! ' iT> t j^Ti jAl—Ltu>J^ d ' l q"*' aj J-A^-u czj-^- 

r bjVl ^ cAi J 111 0* >W' ‘UI j^e * 


4_>-jJuLo ^ .AjojSlI Ul> jU^alaVI 4-UU c-jI -(^dc, 

, 5 I~^t 1 ^jjiLu-taJI j i_3jL^JJ LT k. d^JjLiX 4jjjJI J&J -*J u' U^- 

a ...^t l ^ l 5^' ‘-alj-n'V' j>« ^^5 

■ *4 ** 




JjJu^Lj)> 4_Jm 4x. l / is\ I I ^ ^j^LaL*-5l jL^9 L>i)^ 


&*» 

jj 


4-U. 



‘^Al-sej A^>L*J1 ^ j_4 ^1 >^j UjAx 4« X>J' A->U J—ULitI! 

(Kenneth <^<. -ij-fljL* ijuaLw ^ jl—ualB^I jlj—^I 4J^2 j U 

Jj jJI Jl>- 13 )» <Ju ^jL-eaxL! jxA jl »lajt jjJtJ V lA-L^l ^i .JLia Rogoff) 


j:: <« - LAljI * (Martin Wolf) <Ji_Jjj u^AjL* <=01 j ♦«<— 

: LAaj) (Financial Times) >xj 0 JLidJula auu^c ^jJ 

d .liT J . ^ -W J ^jdt ^sxjdl JjLA-a LL»j ^Js-O «g!Ul oL . jdl ^k-Al fjylc. ^jIh 

aJUJ! lfy^\ 

tfjufc - j- 0 ixs-ljjl ^ALt-Oi^dt J-ftAstJ,! W ^<t-' w »- i LT^“ 4 ^ JV ^ 1 0^-9 ‘jdalitll 

.« jjjl^. aJ (jl i-l*j j-a I (Ci>^La1-*-11 
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L* _LLaJU cLi3^^J-Il Sj^ju^ ■ a Lo i-J Cl A 

+t *+ «. 4 51 

J^JIj-4-JI 3J-d> 3* 1 4jL>.>U ^jLtl Jjl^uT 1 tj (r>jM^J (jt 5 l1jJlJI il ) 

cLj^Lj 3 d ♦ \n a \ ^ J-3tj 4 i11 ^-U' JL JI jLit_ll 3 £^Lae_i j—^lnj (jf l_ 4 st-j 

l fl l> CjI^. 1j->*j 3l_?- 4 - 0 ^ L7^~ 4-3^1 iS^J^ 3 1 3 s1 ^^>1 

La ,J^v jjJlj V j->aVl^)> > ;U i,...jJ! JaJI <3* 3 *SL Jj>JI <j} . 3 c. 

^aVt »3i* 14 ^ J^-LL LL-ujLc Sk Llj I ^1 ^3 Lioj3 L5 li| 

^Jj- 4 -u Cj jpJu <ULa 3^3 ^<—tjLL«aJ 1 j)i 11 4-l^njIjJI £)( 3 -^ f v ^ V' 

13 <l>.jjl 1 o ^ SJjjJta «3?3 3^—nVftVl < (Robert Solow) 

<_Sjl « ^ ll <jl .4 jI j Li^ajJ! Lir 3 ijLlac.VLj jl>-Ij ^j] Cy>$ *i3'rLcuv ^_i£ 

. L&Jj ^,111 irV>V^I j^^ill ol_ ujj-u£JU U7 j&> cjLl^j^J!j 

*• ■ »♦ 

^ jr C^laJl ^IpJVL 4_JLLl 4£,l_LuaJI *_ioj 3 ! SJjjJJ jj^gj ^ < 4 i£ IjlA 

CjLIj ^/1 £Jl& JiitjJ 31 1 fljlf 3? i^Lq-^>Jl ^ 1^ \ 4jjjj> iaJ i . ljd m 

pj^j 4-uUSfl 3LJUI Sjlj^ J—3j <l!^-Sj Ls J3j «<3*l jJI . L^_iujlqJu 

*% 

(jr^ 33*2 j^iVI 4^ I i1>| l_3Jl^j I jj-Lu ^ ^)) l(j\ 

lri il l l 3iiw jjLSJI L-3j-Li]| U>jl ujT L 4J^jJI 4_4_tjLa 4 j>-Lc-J LljI ♦ JLU 

. «^llnitl I J^J 4-j-j-u LJLI JlC.1 ^ill ^ s ^lUL I 

^ 1 I s~\ 11 ^3^ 4jL^ISL 1I 3^-flJl j^yA 1 I t 4-Jj^^pl^ 4 jLxjj <U33 

e_£^ 1 1 ^ 1, , 3^-^' L_3jLua>a ^LtaJ ^_Lc. 4 j K cL^dJl ^4^g-i : 2 p ] 1 ^ * 

C i lrtj j * 4^a^S3JI uLulj) r^!| j _^j)j3.11 ^jUU edJjj t 1 JlA t | ^qjlx- C-}L_iiiJI 

4-j-^^i^Jl 1 L1 i l j) i ^\ . t I ciU 14 j3^v <3! t L^ 11 

e-SjL-sdi i _ ;r Lc c ^a-j (^jjl ^jIlAXo ( 3^5-1' <_y9 < JJl^kj ^—ill 

** “ ^ «• «• 

(3 ^' {cLcjjlSJI j-uL-LI 3! *3 °JL^ l ^ 4 ^ ^ 1 Lo JjLd-A 4 jJlc. ^ ^ 13JI 

1 wLi^Lj jjf \n 111 I JuJ> 3^-^ (_3 *-"- Jii ^ i d— f (BSSCl I) <c JL^3 3^3 L» ^jjLua 
3 d 4->LL ^ ij 1 jl^ L r^ l uj^-t c-fljL^JLI ^3 ^- ^ jj^ * U ^ 1 g ^ 

CjLjI— ui> ^3 4 jwj jJ,l 3^3>-^l 4 j » -l^ 3 ^ l 3 ^4_^r t <; 1 ^jJl 3^> 4_*jJ3 

(_3 1 ' 3 ^-*J jLjlII I JUfc _iHi I ^ /K a * <_Sj^-uaJ,! 

1 1 ^j\c ^ eial ,chL«^i^-^ 31 L ^cj^Llc- 3^ 1 ^) 3^ 

jLa-a ~ (Basel II) «33^ JjL» jLjjua * jL*il 
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j. ir 4jSU *2008 ^LaJI ^kJJo.4 _lL4 Ll—L ijjj! J $*31 1 i^jL—u 

:4t I^«U oJ~&> J—=*. - dJL?elll cIjLjV^J! ^ ^jl—LJ 

^J 1 1 ^ ^ tit i"i-w i i , l\ l I i_SjLuaJ.I j_y\c. i < *»j * L3o- * JU Jt*>J I jl——i*lt t J-& 

JiLalLv'iJl ;jl y-UL - jJlaJI t-fljl i na cTj—L 2 li (■J —»- 

<Lr Uil I Jl^j >L> js^JiJI olxJb (j-& I J->- 4 l£us 4 _j— uij (^k- —uo 


L^jLL^>- £jL>- jlsUe-lIj J2 j ^ts\yLLM <jk 

4-aJ <jk *ol_ujLdtl <J JlA *ko ^ cljLaj^jvJt CU>\£ \ jtj . 1—gjl_ol^-La 

* ' w - *» 

^jL>. Cj^LaUja eJjjLualt I ;* - i . <i i £)l '4.1c. JjJJ V Ijl— Jy*. 

• 5 U 1 .,. M l ^^3 4jli: ^ U^ Jl | jufc *Lui,i?J * >tt l 4 Ij I u gJIj ' J}tJa-> 

\£ JlI! (jlSLU Lj*- l£ 0 La^SwiwJ | <j t 

* fi 

^ t ^jj| 4_j— i_aJ J-A 4-}^ cAs*— l* 

p" -~j Sj^.^11 4_i unlit ^(jl jjkJI ^ ur^-3 -4j (jl —(-silt 

. 4_lLi l^ll 3 jLSelil CjL^jJt iajLui-a fljjJC-J ‘(jy-tj-i <3^' *3^3 

jLusij! j;j. jislitil (jjjLjjua (^Jk 4 >!jLi^ JajIjjIs L r i ^z ! 5 3 f*2j t^I 

^ct)JI ^Jk (2008 |»L*JI <^yijJ_f&] (jr*^ *J^-l3JI fj-a ajj-^X i 2_jLi-(-ljJt 

^ (Jl *i ^ Cit j ^ 

.jJalitil (Jj^Luuo ^yja 4 jLL L^l lg)r . (JI-Sj La tj-u^‘->— 

IjL^jt j <~ . u j jLjljLiII (jL^ji-Lu^aiLs . 4 ~»- 1^-s 11 ^ jt-C. I i-LA 

^ya *^Lwj 2007 (*!-*-!I ^.u^j i^1 (i-ajVl ^Vjjt 4l>-j2l 

Ju>-tj Jl*-) jLa^Jt 4jJUl j VI 1 1 Jj-i 1 

i~■ *~ Li ^j-tjLi t (->lt <?ju& Lilljij i nVt ol^ia i u\j o. lr i 34 

(?juii CjuI^ 4-p-lj - 4_ajVl 4^>-t^I 4 _JLs (jljjl ijr* J-t ^C-a tj_u^ 

^ L _paj^_3Jl do-ljj ijlalL-uVl ijS c2oj-Bt t^>T l 

4_JL*J 1 j2it ~r Uj (4_t.-v.lj jj^s ^)-i^jJI LgJ M) 3-^ ) O^L*\-*-a (Jj^-o-J \ ^ jt ( T . 

f^yC. alxJs> Jj—S>JI •(_£>>•' (j—O 


^UJI ^ ,«|it . [^ . J)» Jj j- ll Cxjl^ U^J ■ t-i^V 

, -M .u.ij.^ JjjUl^JI t u^\ 4^1 jl\ CiVjUJUJ^c.l ,y* 1998 

.a^Lat jmjUILi |»tjaJVLi JL4JU ^yk- W 1 * J j^ajvJ t j! 
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1 4^a^->JI l —^UJo _i^j>J| ^1^. 4_S_j-5-3hJ| __ jj 

^)l j-flj * 2007 ^LjJI ^jjSLII ^ -j u -uJ' JijjJ l cjL^.LgTcwl l g < ^jLj] <JLyJj 

tL^Jli t ~ i 4 j i(J^J Cl)i ) oJJb Inj^j-llj £y\ i£j^_a1 

, JjjL—mJI t In Vj £ 4 _l^>L>J 1 ^iLj_iL>.f j £)V1 IjjLl-s 

Ct^ i4ajjjLoJ| 4-i^UJt (J—4 i^uLdj j-LaL*Jj JjjjlX-o tj] (L y^ 5—L-bjtll jj-^JJ 

** * «* 

Lcl q ~i A> t d)l tn 1 in T| j>_jjlj V ^j^LaI ^yiS t4flli3tJil 4 \ i j^j * 1 aJ I 

l 4 J1 i rt 1 1 4■. ! ■ > -UJ) ^j-A l a! *jJ^l3t-U J)JjLjLjU 3 4ol^^J| j*_i> Ju 

^Jjjj < J-A jc^j^LaIjca ^Jjj^jju JjjjLLuaJI £Jub 3jL^ ^j| ^lr JL£ — Ctij juo'e'i 

4^-jul / A V < Jjjl * t l 4X& 4 1 4 1 j-a c. U 7 . \ ^)Li3 i Lu* ^j-a * ^} 

3 jl^ [ A j 3 n Cj^LaLJJ i^>U 4_>L^)J! 4 1 (J I jj-A 4_I 

<jrH (jriDJ^ U^jO' cX L^lX' £jlX° , jj^LL^J! oJJb 

>r^ j)-* j^L^o 4 i a < jL a^a <i j-a jJolifcJLl JjjLU-o jL£ jJLa 

*djUoLiiii H <? bi A 4 jlj_lL^ £>£■ J ^ rt ~ ^ooXaj ^Ijj i^y-4-^uij 

ol *4-JLfc]| 4—JUt jjLlXJL 3j^vl!lit £_La c-ocj :4 5^ It i\t 

<jlsJJU <jl <4 -LulA 4-JLc 4hLlOJ ijjLSti-cuJ jjJL ^-A-i nj Jul_t^J! ^IjJI 

i <ij ^cjj 1 tL-S^ In 1 Lfl tpi < <i l La ^yia 4^1 < ^ < 11 g t i a 4«IjLij 


~A *i~ «* 


44 ]. <0 5—3_1>J (jjJ 4-JU.I cjljjVt cj & - ..j 

^lj_i_uVl 1 o j 1 j<ul>—<i 3^ 1 ^^Lj CjljjVl oJJt t_OJj-uaJ ...' 

jjLJajJI J^X. (Jriilj ti g « un it Lg—cuij 4x>-3J aj jl3 (jlj—<-A'l (jt 

^jjjl.i.t. ^l lj L-Sj l rr^l lfl ♦ 4 ijt> (jyl 3 A ^u=-jJl I JlA ^jSLJ • 4 jjJjJ| 4_JLU 

CiljVjjJt (j-ts CjLj^Jj^j 1 < u t^ ^Juj «<iLaLnu 4 _JL<s 3^JL3^ b -* 3^J ' "^1 l "' j * 

d>-" \h^ t — J— — tO.1 (jLi ^LJcuVl oUf (3 <jj3 jJI 3I 

ofj t3j^>JI 4 JL 0 Lal^l tlgjJ33. ^ oijiAil r*J[l\ ,.. VI 


ct^ l $ 3 1 *•—>1^ 4 ^<^j 1 , 1 ^'v‘i 1 ill ^ 3 ^ 1 / i- 1 1 t^i*< > V £JlA ~ i' f U il 

(X 1 4_4jLc. j-LC 3 j-Ol I j] t^yliJll I ,4 j4J^JI ( 3 bj^ _ il^ T 

’ 1 ^-Jj^l jjh"jl^l4 jjl ^j£. t JU-I> i C. 4_>-^Jl_Li V 4 j1^ ; 4_J “‘ ^ 1 3 1 -> 1 ~ 

4^-Lu34 ij£ ' > rtj j.< ^i~ 4_JUI CjI 1 <1 r Iijjj 3 1 ^ ^ 1 ^jT 4 J 33 JI ^ 1 »~4 

Lgiil j -^ 34 ^]! I^ a I^ (_p3 J~A j 3 ! (tlLIjj (_ T x—<_uJ ^e -3 I f-T i (jJLc: JjA-fa^Jl 3 AC. 
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ULtriljll jLfcJI 


| AJb a. I jbabbU 4-*llU dx. '' ir-^i! I U^- 

<_3jbuall l^xb jJU (jl JjIs 4JUI (J ^.-»- -d- > Jb£lj 5—Lii-LiiJjj 

, -UU^ .jialitJLL) 2u_iJilU 4-JLU CaljjVl j —Ifljfcj A g «T )j ijlj—i^Vl A 3 
Jj^> 3^U ubj\ i^"iflVl Zjla£*J\ 4_^JII *JUS CutAaO-^b 

^ s i .^v t\ j ^ Aii^J (David McFadden) o^LiSb 
JjUJI ^LlVl jljJ...JUj (Hans-WernerZinn) ^-bb* A u ^ 

A)J_A=l 1I 4jjjdl jbcx <jl ux*u ‘lSA^ ,>« .C+4 — 

Jj^-U c_jbw; A 3 lA ■ brt^ oLuflj^JI J eA 0 D Ti «uU bA^j fA 5 l)^ 

«* *■• ^ 

L^J J^abuJI |j;j-3tJ tZjLaj-iiill 4 jU 1 84 (jl^ ‘dh^A Lp-b 3 ' 

uM A ^ «:*;■ iil!t i^-a 

- ,iut lj A' J^bb 0-* ^ jL*-^VLj 9 . Jjj—^ ojus J^- 

.cTjVUJI (A ^*u (A 1 <A ‘da^ 

H •• 

lC JijJjualIi ul .<-a. jt » ^>~t t cu^l^j AA° < -r^ J : ^ <«A? bi*Xl 

^ 1 \ j * 1 -•->"> ola-jJ ^_y& jc_Loj bi J^ib- i < ~ 1 lr>r I ^ b^b bsj_XX £-lbJl 

oA^fl . jJila SjJ oj Abtd' jjb>b jb_o^l A dA jj* —lAb 0 -*-"— 

1 CjI—>- jJ A* 3 - 3 ! —*d' f-3j (A* u>—b- Club Cj^bj—II 

oVl^JI J JUS o! .jdaUfcJll bdbl AiA cA fjA »tju»>1 ,>» f—‘A' 
l^b£ j jb‘, 4^ ^ bdb, diLal^fl ^jb^U jv 0 J^ 3 -^ 

Jjl^I CM^ "J J ■* t t iAjb CL%JI A ‘<-ajb-aJLI AI ^A^jj.bdbl 

Mortgage 2 U—lJ^' 6-* cA Ai>^' ^3A i3>bd' 

,-a i’,... ‘j^b Sbj^ua olju^i .Backed Securities (MBS) 

(Collateralized Debt oljl—1*1 b >> I ' A*JO ^lb b^-i- rs U (jj Jill 

cuVLSAI ejjt j! I j a> 0 >«^j, CDOs ljLuai»-l 5U—uJ.lj .Obligation) 

A Ai ' b ^ bl l J—CliLubb; ^Jj-A Ufc* 

4-l>- ^j-a (J-A t j . nr d l 1 JUS <— ^.Z ‘■‘^ l^lj * ijb r "‘^ 

i I j A Sd i 1 V-.I ij M (ZjVjbtXl ' b i. m I U>^ AxoijJl bo ' if (_..^r_*ru 

abA<n obi ^yi A dibu jf 4 ojL 3A' diiUbJi ;>> 

<UlUj*J L>^bej cj>jv. ^1 : L73bl < nu i r-TiH d)Vbj d- 
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Irif LAJ1 igt hfliwll dUa* 

1 j-iJ -Ut iS> (jr^ .^jLc-iLxJj Sjj—lii-U ^jJ-SIj ^JuiSJu 
« < djii^Vif l 4,i. l ^, m J 4 - 44 U oLjLuJI^ CjU^LlU (J£ IjjoJLSj £j] c ^ ^JLLa 

s ^ J l 4^* i I I CjVI^J pi 1 TM i II QJ ^J^SLj _ljj 4jI ^jcVI \ \ A 

'* ta— «* 

L&jJoj j-tlo SjjLb I fj 4 ,„a. ilua ill ,>. 

♦ 4JL£^J| uLUj Alir id ^jJI i nj i inTi ft t_Lait_> 1 .)if- >Ul ^ 1 ^- 

1 -A 1 * si l a n ^IlJ I c_4j|j^JJ <■ fld mi y »^ j 4 ^jJlLg V i 6 jjLuXl 

J1 fl*M j « V1 i\n imLlII ■-^ > t I l rtkjJLl ^jl « [ Ajl i>-%! | ^ nb> y# jLi£ 

Ur^l (J^B it —^ ^1 — Jjf C-xJLiijjl IjIb : Ijuij Lul_> l? JUl 

5 I 30 jf 20 ^3] 1 g jlr Ji^nr, j CjIbI^JJ Jlc. j 4-JLc cbLum 

4 * 

Sj-tUI ^L)l i(jry5^-Lj ^.^J._ft <jLj LiiiZ. * ■' A 40 

jjj V CjLbI£]J C-BJ. 4. rT U IjJUA J <jU l^LlJ^I 

< Lift <^a *■ 4^o l_B ^jL^ > - cB j-uaJt! , k/C * <jl ^ g H Ijj jcJ_ <-qJ 4 J ^c-ft 

^-i^f g < ^ W l^-I^-J (J [ ^jJLH j l a"|"I i 11 ^ I ^ ^ l » 11 A Ji ^ 0 ;J[^ 1 

^ '> 2 £ ^ ^jLb c - 4^uJ' '( 2^*3 ^ ^kf - 0 

4_JLLa_A j Lxi_nj ^ILil 4 rijn ^hJ j •jXsLJtJU 4-JLc CJ^LaLsXl ^ ^ 

Sr^JL^ ^1 J->*\ Sjjj^aj <—Bj 1 < nt, 1 4j1^jJI CjlIaJL_L^j 4_Jm 

j^u —lm JUI cj^-u (IIF) <-Bjl^ *\) ^jjJI jL>JVi .cjI bISLUj 

l_BjLl £^11 jj! L>^ Ur ^5 " L^-lxuIJ cLilj L^jjljl Ijufc 

4 % ^ 

4JjjJl ,jLb i4-j e-o3 ^<J I jLb i a 4 tj.l l 1 Jl 4 J Cj—B^ f L 4 JI jJ L>JL-o ^Ur. oj— 

<—Bj l Lb * <—Bjl i rf^l t 1 it U% />\ A 1 ^ y i ■ A J J^^IL-U 

l^j , ij Jl 5_JI 4Jj)j iiillj J l j 4 VI Jljjjj 1 JljSXj 3S4 4 . c 1 xu . >-1 d /I 1 U. J ^v^jL-CJ 
i 1 .iS4j . 1 ^-3j' 11 I 4 LUJLcj ^ I 4-ij-La^JLj 4-4 -h_cu 4jSll^^ (Jj/jLgj L 4 j( 

I jJ c-Bjl is\ 1 1 ^B (j^JL^L*Jl wjIjI nn < u 4J^jJl jl LaJj 

^yB ^j^LaLtJl jLj^ l g as*> \Juj ^lll Ln-n— l_u ^jl ^j>a _B 

• l *s *\) \ j 1 4 < 1 i | cB^lmuQj 4 jjLtcjJ1 I_ 2 j 1 is-\ 1 1 

* jLajVI 4-lUx, 4_jLbj 4 U1 Hi 4jvL>JI 313-^4 » 2 jo3j IjuII 

Cy* i4-iil L iJuaJI JjjJI 3 —* 3jl>.1j 3^ Ur^ ^v^jL^u ^-a^>LvJ1 C^BjJI ^_B 

olj (jl i?J-A *3Lil 3^3^^ (j7 ^ 4_iLBjJI d^o-iia^ SJljwIj 5.1^>l 
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I CT^-J A —cujU-a <jr^ ^LkJI Ajs t^La 

*• 

^ iV.fl : JUI JjlJ^jl JajC. <L3ty4J A .,ts\~i rgJll «—>1 om ijll £yi ISC. clJLiA 
,jj_j£J1 ^j.i.utl JjjJI iiJjj.51 cjLj j < .r,U (-iLl >3 ‘^Ul jb- 44, —‘-^ 

2 .,j * i^UJI ^ fJLUl ol .<^jjJI JJjJ—‘(G7) 

J£j c^^i\ 4_^u> jLki^ cj! jj olp*}UaJI 

(j£l cLjJjJlI! JUI Jlj-ml Cr^J-*-‘' ,) LrH 4 f' “ 

i-ujUJLj . £J3*- o 1 ^ cM AJ3 ^ 3®J tHjJalitil JaL^ 3 Sj-alill 

.5jlij^- d, J^l^ jr.l.i.,/ 1-1 (UL*-II 0^ L^ <-Uji 4_<u (jjiJ 

yA fjJll £-*-"J 5j(J-uulll jUf J-fljil Jjj.! n-lA 

.l^njlill yjtill j_ ;r l C. 4jLp.^Lu3 

a \ j q . ' ,< t~ J 5 sLj 4 ~ 9 ^ 4 ■ 1 1 JUI Cjl - 1 n I u^-A ^-< - i-uljj ^ CjUlUlljl £ J-A ^j| 

J^ljJo Js jL^l^a £-^>! Jj-iJ j^>> J£ JoLuJ Jj' ^" ‘ if ^—Lxi^jll 

J^U>- UUjj u*j—lj-^l 0-* 3juUI JvjIo^JI JULa-} JjL^-i —^ L^j} . 

ji \jjt> ijy^LA oLj>*-i> SjjU {y> ^UU ljh* J-uIxJ JaaJI 

^JUI aLUIII JjSLi _«LJLU itUuaJI 4_±ic. J-uaj*J (^UII £—JjJLa *tiil j 

*% * ”■ 

^Ut ^LtaJJI ^ JiitUI «jUI o-a ^ C7—^ 

* 

<i^vj (_,!£. 3^jua* Jlali ,jl 4JjjJl tl>^ <i rR"3^-^ dv 4 

^JLuall (jC. O^JLal JlII Cjl—illo LUall UU3; jt oi ‘'—AjUsj 

i Lla . jLuajaVI Jjj-*^» ciLiiUlaj J^£-4^*-U ^JUa>» ^yUjj 

Ly i£. ^jjJl ■-■■ '2r L^jL cLJUI <lc-I i^ll l ^-‘—^ "^1 s- *- ? 4 5-lj^-ll Op 3 

SU>Jl ya ^<ua>l yji ijja J j-UJ ^ 3Jj jJlia . La-uiiU ^b - 4 

. ^1 dj^iJI JldL ^ ^IjJI Jjuj ^ J^kJI 

H H •* ” 

i^XL 2L»*jlit}l Jj JJ^ cjLu^L*! (jjkLd 

Ol^JI ^ ^\ JlJ (Carl Levin) ^ Jj^ oi 

jJLJtlll i^^JyoVl I JJt (jJitJ—JJJ • 'La-J-CJ JS1-J (Lj^Jyi^l 3j —5tlU 

■■ M jL<; jL>-f 4 j1 (jl ^^jJI 4 — L>J .jU — iinya 4jVj 
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<U|UUI ^ JifUJ iUla g*Ui Jd 

2000 j*L*JI j.i a (JtIjIjJ ^JoJJ^ . c-jLaj^I Jcua <_j^_»JI ^ *q £»* 11 

4jjL?tAJ A flK U i_$! (_j \j —gUJl JbjLstAJ d a K1 1 4_otU 1 i < 1 l__ <u ^j 

cr^l (jXc. dtljLxltlj ^>UI c-t L te.ua! Jl£. 1_uj ^^Jl l AjI uaJLl 

%* 

‘A t £ * U <j-d JAC. ^ I £jl—i. 

J flrs J iJfrjl JaII ^_Jl L—L-lII i-uVl^ ^ L \j. £i H d r- I r (JjQ-C. 

Jj5t-J1 J>>Jl (jJJJv] ^1 i T sjj^l (j7 hL (Jr^J^Vl *1—-U£,l 

olSjdJI j-xa! rUd • 4 _lu^ji-oJI cjUJjJ! ^wJl>.J ^Jj jl" 

*• *• 

er^N *KPMG ^ ’j-^ ^ ‘^JUt J^jlUI JL« ^ i-ULLl 

<-JJ J Lgdt-li ^-i^jJI (JLU i^JjLdUll I?JLA dJ^IiJ Ld idULo-aJ! &JJh <\a 

(jL-uj <Jjj» Jl i—3j 1 mtf (jL*i 

((lii^i i ll < «T l U-3ji d))j KlILLj 4 MMjjJ)) JlLa d iik 1 i~ > 1 / /i / /. J_* 

viM 2 ^jLuail ^ u^JULaJI jL£ ryi jjd ujL US' <(UBS) 

<3-* 4 j^LJI ^ < » Vl cjljUi* ^a 4_JU Qj?'» U 

4«c^Uul Cjyui £>ic4j Ijl—jJJl ^U JJiS. ^4 j Jj T . Jpcll—^ u-^jIjm-aJI 

Cr^ 1 C-Ljinl CiLvIjJl ^j})) :^J^J ^aJL JLa2 

^-^^J- 3 (jl o^ 0 ^ <>-JwXld ^ <-*-i — uA\ .tUSIj-UaJI 

<J^ ^ (j I i<Lgjv.| j^j d^uj^jLoJI oUlyl 

• K^iuLku ^jl \n I I li^ 4_JJJJ l_3 I O ^ 1 

(jU^ j^jL—luJI^ ULt^l cdljL 

d^j^x-aJI 3^-SJl cAj 2006 ^LjJI ijr B dr^J 

*«Stop Tax Haven Abuse Act» ^12: ^LH-^ I ol> 1 f jjll 

td-ijUluVl 4lU> - Lt^J * ^-£+L> fljLgfciiJ StLujJ JLu^ (jjjl^ 

djlitljl -Lie. (JjjLHI I J^Q-til d^ajjc: ^>i£.) JL9 UL^I <jlS 

i > 4 jL^ ^<^al^o (><r U ^,, ^1 1 I jla jJj •^j-o.ijjJ! L-*-<^i-LL 

34 J Jl^lJ ^JI^jUJI PjJ- d d .U-JjlI 4 

< Jl>^3 Vj JuLjI i^t L t d-J^pi^JI dl l u^i . 1 ^ d 1 4_-^ |^ 

4-^-jL>Jl dwd-iLs o i 't^y ^jJlLi ^ + £) Lii dll J 4-uUj diLUUu 4 U_Lq ^ 

(Aruba) Ljji JJu ^ISJI >*JI ^ ^Jn <^>^1 o^UJI 
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i-JU-1 jit jlpMI 


^ r ,n .^=^3 l^j udJj£j < (Grenada) bLb>cj 

oLv'j .J?ri ,.T ' jus> ^ od 1 -^' £X>—"** 0’ ^ ‘ . ‘T* 11 

Isle of Manj Jersey j Guernsey :3jL=t^JLl aSLUJd ai^ ^ 4^-^ 

. Cayman Islandsj British Virgin Islands LiilaSj 1 d 3 

o lmj*\ Jlalio IjsIj— uj Gj j>>JI ^jjt> L7 i £L O^ 1 ' J —^ 

.Cjjl^juaJI jO-i o-« L$J 

UjLka -.L-^ L-dj oj^' -^'>3 4-diJ ULji aj^jj 

, 5 ■ ,>d ' diLs-l^l <_£J-ad ^i 4Jl^at t>a bj-cd 3 '^ d 3 "^ 

Jiiil o' o^o' ■ ..* Ci Unl I . d t Op» 

calLd—cJl o' . 4 ^hJ=JI t* 1 ^ 1 ‘ ,: ^“ 

JL3 ^1 o^lIjU oT ^ dd^> *-&l U^d 0-* Oi^ u-J 

^pj! 4JjVljeaL,LiJ' Jj «cry^' dP 3 -! 

4_^>> J£ 'Oa ^ a^jL^dl JU Js 3 .^1>» eixJu 

' ., . ^ , ->~ „U^ ^.oiVLi CjLxI^JI ^ 3 -fl ,4^ 

fj,\ aj'j^JI 3j'j>I t jujLki t l y=-j-0 j-^=. 

^ 0^,0 ^1 ajjLil^Vl calS^lj ^ oL>a*JI !»3 

'tr ** 

i j^jLaiI ( 30 j _3 • 4-ii^.j>-Oj' j-i£- dii- rV ; ^ I ^"il i i>J-A ola^ej—i-ul 

^ o^Laj iaj^LiToTt < iiVI ol£>—jdlj u_ajl j^>U “—alods^' <?aA 

U£ . jl L3L> Ul* a^^Vl Sj^UI oLVyt (> O^ 
- ,-A" UU. <_Jilj^JI djl_UJ —«j jXj <jt <-ajL^d! oj^LaJ' ^ 

a^j-dl u^>ddlj tejVl jiaUU ^ Sa^'3 ^ L^>^' cd 3 ^ 

4 =>»jm 3 I ^jdi o' ri juA ^yJJ <- ai < >> 1 . o>jLai' C3J— 

.a^^l eaUI^JI lc oOjO fO 1 * 3 O’dj'j o^J^J O^aJ 

1 6J U J .^-J jl5I^*J1 o^ jjd v Uadcj Oi^J* or^ I^ 23 

. 4 i i_q i \' ojU=lLoJI o^* o3-^j i-^1' 

Cj^q j-3j (jylJ' oU-o^aid —0 ^d-c o^diJI C3J. ‘"‘ 4 l£3^ “3 

M 

Tax _-j| j, '>>" aJIajLj 4ji*I' 4^-LalU df^- 3 0-* < ^-3^ 3 ' J—^ *~j G ^ 
iL _JLL»j cjUiflaI.1 .(Attac) ^JL_j) 5—Jiix jl Justice Network 


sUl aJ Uk ol, 
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<—il xU -fc] j*a—flj J£j LjJ^lII A —iiLw 11 Jaj) 

j i. i inn i .) ^ UJ^“ <w^jl^-uaJI 4il_L*j 4-xi»JU 4^L\lU ^JJL>a . £JL& t—ij-^lll 

JjLi^ o' ul» ; ^>^9 j£I jus (John Christensen) 

jj—< jl tjLJI {j£. t^<M j .>>'1« <u^>L»Jl ciiLo^JLaJL! 

isli^a 4_uiI i <^t 1 (JjjJI 4 -*\ts\a ^.3 LrfdJ 4_ijLe_a 

• L^t Sj^L^J! cjbL^&V! Jjjij a^UJI JjjJI 4^L^g ^ uA“ 

4 * 

4jjL>JI JU^Vl ^—.i£L jjs jVs) ttfl JLL*JI tdiJl eu( jjjlSj j_ 

LrH ^jIh 3 ol i^ f ^ U3d>^ jJaj <>o 

(jr^LaJI lilixll ' L t jLLa 1050j jV^-i jl_ Aa 650 

I—3 ji) ^JJ a , y rtrtM 3 Jj J- LU JjjJ! {_yA jjy-jl-J <—lljjjill Jjufc < rt 1 t ^yA t_ jj_3j La 

-U_p ^ 4 . _ ta „ L ' tjM CjIac.1—ljxjs jj! Sjl—iiVl ^ o SJj l I I Ijuk 4_ua_fi>f ^ 1<~ 

o-* f 4 -^ 4 _^iIjm^iJ!» iji <j—jVjjt jLLa 100 (-ic. 

4 % ^ 

4jjJj_l^JI oLvI^JUs .4A>jLL!t JjuJI ^1 ii^uJLj tjJ &j 4^nTI oljutL^a 

<_iLu-uVl .« L^, A iL d . A j — LiLdJ <LutI) 4jjaLJl Jjj-It ei)Ll£Lal L~1 »>- j4 

:4-JLiJI ^jLlIL L / i » <ia "J I ^j-a 4>-^JLLa ^ 3 ■ -» ^ 

u] ■ L>° (j' S-*—^ oLvIjJI : 8 I * 3j i .t jt t 

(J-^LALoI ^ .I—sLLaJLI 4_jL$j ^ <( 3 -c£j 4-ajjjm-oJI CjLwIjJI Cj> 1_aLw 

La JMa- ^ ^ ^ ulsL^-1jJI JlA t / L-s ^ , 4 _lC. 1 « jJ | j^yA j_JULl 

‘Sp-Li (^a 4_u^LLa AUijj^a djVjU^a ^ l^jjJ 

^5^3 La <4_aLJ' ^^>-^11 C>±yAZ . >■ a It CjL^I^! aA& ^«Tt 

Lr^ ‘ Luk —a , Cj^vLaLt^a 4^^La-*JI JLII Cji...j ^ 4_s 

^ * * > * 1 I 4j^—<_ uJl a LiJl (jylii 4 uj^ iuaJI diLvljJt jj> j 4__t£, LLt^aJ 1 
^<JL*JI ^ dil Ul. i, jJLp (j!j idJLLA - l lTjL L i .,-^n L^j 

Lt^ . 4-a hVU 0*-^' Wr^ J- ^^J c^' J^J (^jLkJI 

14 44 

ejL^li^a kju^jyjA\ £js^3 (jl 4-ijj^^aJl CjL^IjJI £jt L = . J-ulL) 

1 4_Li-l^ls fljjk . ^ 3i~) jjJ 4 _ijjj_u=J| CjLh.tjJ| . LJj4 SJ^jXo 

j^m!3 UjLo.V 4_oLuaia^| CjLij^jiJI ,„| jJla V 1 j_! 

a \ g 1 ,^ L-J^U^U 
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UUtfijJT jLfcril 


^ic <jLj SuajXa i Luoj] <L^LuuaJl JjJlJI <j[ :9 i t j \ \ 

jl 1 JuJ^jj (J... JLq J <jj * L^bL —lm C-u>o 4jt3ljJi 4 -ijJjuu^I CjI— 

4_JJvLj (j_4 * i^l A ^lc. 1^1^^J Ljj j »[ 2 I 

** 

cJljusI * 4_t£j^4^fl £J_2cjJJ ^3 rj^L^. J 4 _j^j £u-alu 

t(^ j j!>ljVI J Lull I 4 jlsI^JI Lfcjjuv > J3 LuLUj^j (jl I Jul> 

ijuua->JI V JluJl I Jj ; Cr^ Lr^' Jjj — 2 Lflj lS k h < ; 4 —*->J 

B H 

JjjJI c^IjUj .tuujj-L^ djL^lj * (Virgin) j 3^- jl <>*^£-1! j j —>■ 

r-LaSLU ^1.3 .-M l CjL>-I_jJI aJJt ^j£- (J.Vitl ^>£. CjJtiLal <Lui\_u-aJl 

* Lua-O-j j -J JljlC jJujjjj ^ lAO l 1-L43 ‘i_£j-A-^/l oLvl^Jt JU -3 

. <Li3j <^U oljL o L > < ! l4jj^ l 3£. L ; y la-"n t jl < jtjLLi' tjLA -> •» L _- T l£.: 10 j^SjldUli 

£jja 4(JjV! ^LiU ^Liic.^1 Ct^ 4_i^j . M. 1 CjLiI tuasJ! 4(jl 

S_-j , „tl a £-3|_Lj ( _ 7 l]| (_al^JoVl eLAc,*^! lAAj jjf V l_Lfc 

pLaA-j ^ / <<1 u_3jLua_U 4_>.j| jJl 4 j^ mi I , 4j j-a l tJ (9 ^1 Jl>J l l—ljJL—jloI (J£L> 

£jja Jl_) . . i. ,i 11 | Jl^Jj . 1 CjUjJI (jlJ Jul a^UI o JLA (_]Aj jl CjIj^uJI 

Or*** ^3 ♦ Ll^jI 4_l£ \JLuaJ1 JjjJ! ^3 4-3^c^JLI lUjLjL_^j>7J \ Ajj-lm ^jx. ^\ V iH 

M " •* 

\jl£ 3JjjJI c3jLuall (jl j /ll^ll I Ju b 

ic ^ic. 3JjjJ! (_j^U j)I J) A C-Jjllr^U j>_4^ 1 ^j| « ^ j ‘^ 11 ilibl ia-^11 ^lr. 

»I i>Jui ^ir, ^Liu 4 uUcuujuXI uuuljjuaJI j|jua- 4 J 

^L> f l J i j a < ^L U iJL l Li 4-LiJ^ lS\ t l CjLv 1^-11 J i 40 \ 1 (j | 

^jj)) :jm ^\^lm] ^ .^1 Lj^ula LLaj^ii 5juL^ 

Jitu ^j| jcxj i4__ojjuJaJl CjLviyi L_j|jul ^ \t i l_Lc 4_u— 

Lq J lr < [~k Ti*! 4 1 is\ t U ij JlA (_Lc > Uij i <i j (j_?cu3 > c Llllljj I ^ I i L>-i - ^- > . L^jIjjI 

JUI Cj\ i.iirij^ (jl3 4 JL>-!j JlAJU lL51_LA {jr 2j | j[^ ♦<( J3LUL1 J LM (J7 ^ £U?LJ_) 

JjjJI jjliJ UU- Jl^Lj JSj 4_uu^uiaJl uJj^H jlo 43 

-(JUI LT ^ 1 Lajj>. J_ti I 4_i^^j 

4jj jl) I d<J I j 13 t | 4 tt j*i) ni I ^.. 1 th j_4 ^ 1 jl jl j « m/ ^ oj j 

j-jJ ir 1 1^3UjJ ^ ^ j i^f <In m 5j 15^1 ciL} jl filj-4 Ju^u 

* Ubjl J ^_ 2 -C ^3 ^-Lc. t 4ujj^ju3 O^JUU4 j t ^j-t L^J 4uvj Juui V 
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(Robert jL —L^i Cjjjjj 41±aj ^jLj j I «> 1 1 1 JuA _i_u 

^LijjL ^ijp ^jj— ij ^>£1: Ijl>. L5o L>.Ij^I jl3 Shiller) 

.(The Rising Tide Tax) Shaft »U j-daJll eal^ia eajLUl 


)gU»MA>t Jtft ^j>5 

l^YII la^a -Jt^k-Vl JL->- i_$Lj j ft i.*ti cjjjjj ,j| 

>e—it ^ ‘Yale ^J-lj ia^o^JLI 4_^L>JI ^ (j^jjaUt ^jl «u 

■—3jt J ^i ll <__,_!] «—itj l .V; - . .Vt ^JlSj ^$3 .£A^-I ^oJLkJt ^£ y ‘« a ( _ T lc. fj^% s i i^~ a VI 
cr® I—iIjLaaJI jL* -cut (jLlajj jjJo Jl3 (JULI CjI ..-j a 

J' I. } ' ■ “ ;_£aJj * —<-"9 ( jr A — tma i J ft- > - lt 1 JuA jL-aj . AjSo^uVt tfJL3elit lIiLiV jJt 

uVia VI JXJjluil j ffu-ir ( _ T ic. fJ-Laj Ll)VjJterJLi (jq* " 18 tj ft . 

i—3 ^ ; ^wi 1.1 , 3 ft-uJl^ptiJjJI jJj -JL 1996 ^L*Jt {_yA jm^c-ujJJ 

^-*j^ ■ 4' , f Yt (3^3-*-“^ JliL^uJI Jssl^aVI 4 >. * .<> (jl tin,jJI ^SLt^jVl 

* <M 

(j' 2Jj^iiaj qJ ^ ft Vi. .. II £_4*aj i^jJtstlll I JlA < jt 1c. <“■ >'-^« |»Ljt 4j}rtj 

2000 ^L*JI ^y& • {O^j^ftaftJj ^^3 dalJ^VI 4_Jdh« £jji jJL>J| I^jJwLj 

JLjJ^>JI jLi-alaVt Sjul—Cuit 4x.LadJI JL ( 4jUJJj3 Jl>-| ^ t , ~ 

** *» 

4 ma\ jg .~i1 t ^3 jJu^a JL3 ! JJb <LoJJ_a ,jL£j tjl -»tiLi^ O-oual JL3 

^_cu^o t4_o, t n i I t iSLdL i 4_iojJtil 4 _l< 3 j^j j <^< j « 4 ^l 3 ^ jdl 

‘(Nasdaq) <jJbjLJt 

(jf o^ 1 - Ui J-i3- LiU j ^j-4 ) 4_ -LjLj 4J aJUj 

<^1 (j I jJl>- > 1 Ux JLiil I JL3 S-ljjJl 

^-AjIjuJI jl—ij| 4^1 JjjJl O_ Lut\ jJ 1 < Jj < C!.’> t 

^j-IclJ 4 ^-v j 3 ^ 5 ^ v ^ (jr\J CjjLillt 4 jlSj Jut^J 

4^.lxH>-l 4 S ilr> St-tluJ , .„ 4 ^jJJ! J^jJl 

4^a U 1 U ^Lui ^ a :1 jir S?3 •^LLa-S->l ^Lj 1 ^ ^ S i<t I 2 ^ 

^-1—Ct^ (JJ) ^ rt J 4 ^ a In 11 cLa L5 , <(4JLo^j ^ ^ySJI 

Cr^ 4 jL^- i^Lj-lcI^ ii ^LSj c a 1 " * V a ^^LalLv^l 

™* M 

La? * J 1 (jjLua^tJj ^_ IaJI 
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jit 


5 ^ ,Ut L t4 -lC.La ~'v ^? t (<J-<-iJI L7 i^ CT^- 

jL£j SLtd-lflj Jl .S^xiAJIj 

t ^^.i 4^vL. ^. uli ^ y ^ 

. r ji*f. jub j^u^t ^ '__p^ y oy^y®** jipVi jU 

^U £J 4^ L*2lU ^1 0^0*311 Jij *JS-A? ajlpll <^j^' o! 

(^.j^JH jl >Lui J^JdJ ‘«Od>^'j ci^ 1 0>^' ur^ 

^*.1^1 ‘0^ c^ ^ ^ 'yU^-' 

t_^wiyi .l-lJL-^^I ^L° o^^ o' ‘l5>^' Jj^' ^ L -^ 1 ' i Cr^ >)> ‘ L - l ^ £ - 

.«*1&.U1 *AA UJ-5 4jy^ii ‘Wr-U^ 1 

2007 { xUJI i > J ^i> j4^ f ^ ^lUJ 

oKj Sjliia • o JJ 3^- s ^ (_pJ.L*JI 

^>1.^1 ^ 2is^aUL! j\£eti\ tfJ lA JiJL-a o^y> 'y^ u U j>i M b « J b 

jl^jJl ju*jJ! L> ^UI ,A (*J^ 0^ - y W ^ ^ 

%% 

OrJI Cr^JJ ^Lua^Vl jL_.il <> ^ j&2\ O* 

^jj J^ljj .«*!>2^' O* ^ VJ^ 1 C^ L^ ^^ 0> 

*1 Ja j£ <<^>31 J& jL^ui ^aJl jixJ!«o' ^ 

2L®3>Ln j^ljiil ji*^ 6' Cr r^h 1 ^ <>* -O 1 ^’ 

1 J5 J * : y \.ydrt \ jxji^iJ o^ ^ *jL^Js/l JJpJ .^O-^J o*\ 

iiiJ! jj'Uljll La jllc.»:J jJiisoljj-t-aUl oJ^*> (LauraTyson) jj-^- 1 

Ojj^tii o' ^ t -r^' l > J ' Q^" 1 ^ ^ ^ 

.{<J^J( Ilih-Ua J^LjJ 

cdii oe^ 1 hr or a —U^ o^3^' o^ 

5_4j jK a ^1 4,, .,^L ^^? l' o^^ orh Cr^b 
.«*IuLM\ j*. ^k-t o^> ^ u ^b r\r- 

4_u ^w a^UJ' ^ o4-^ 

Luj^ 4 ^LLu^I JjjJ' 6^j ^jd ry- ^ ^-b 

^jlj^^L^Vljjejl— ill Ja^o^ 
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kAJI p*U jd 

(jAaj „ V <~U n j . LiJajI <jJLfcJ| J^jJ| c-il -a- ^al 

-^'^ a LrddA 3 i(flat lax) i JL^J^ JjUua ^y=j— + 

V-ILLs i JliU (Jjj —lm . La^sj? L7 &j .xs\W j_LuaJ,l (JjoLc. <..' 

(Paul Kirschhof) JjL L^Uf Js 4 j ^ ,,uJ1 a^JU 

' ' £4*^' (jA- ijr^ 25 4 " <a j4 ^-ip i JL>.^a <J Jlsla 2j a j. ■ >.' 

jl i ^ r 3 4 jLc. J-^Lj ^y d . ^Tu -u- U ^^13 J-a-»J 4uiaj^o Jj-ilt I JlA -jl£ *|j_o, 

'(‘id ^ Ad uA -Aid lAjA tlA 

- i-u O LsfcJji 1 < ^ l ~i ^j-U jjl I iT-f* V *4J j- & j t-~> I T 1 (Jljl^-k.^ 4 I Al-^- ^ 1^ 

a —‘-‘A Jd “AIA 3 ^ 1 j ^jAV'ii iJLkj V ^3 ^jJ (^LjjVIj 5^_pJ! 

AlA' AAd A A * AdA^' eaVju«ll £Bj Zjjj^r, ) caU^<L>Jt 

^UxJ! jjiiJIj j^iJI ojLaU! L^a jjl^j^I 

4* 

' WA 3 AdA 3 L*LIaJ jid— jA 3 4 JjJ^glJl 1 JkA ( _ r 3MdJj . ^ r 1 0 “-^ V| 

♦% 4* 

‘AA A 3*A tA 11 LTddA^ 1 A 5j ^ l — J1 ‘A^l c^-tULa 
A-Aj> ajjsL.^ 3^9 j-A* l£' ‘jAA' A^AdcA A 2 

. ^jXil ^v VI CjjI—<UL 4j^L>J| 4-u l ir^i-w 'j 1 ! CjI— iLuJI .jlj ...~wl| ^3 *\-^ t“ 

•% 

Ji^ k ‘~^^ lA^ 1 4ojJ^-uaJl CjVj_*- 1I j-aj^j iu^I—oILl 1 4_>.jj vi^~j l .A 

A' “4^ lA JA^ 1 A ^iA' ^VjuJI ^>^Ai 44aJljJ! 

(j^a-*_j ,jl 4JjjJ| i—^Ai <j^a «.u fl (CjjLajJl 4_«_2 j t~ t <^i' 7u (j| ^ A \ L ,-> ) 

' * 'J -4^ 1 1 L^“ 4-^1 JM-iaJl ;j]j ^LlilVl {j£. L ,~ l j <>»U 

«Rising Tide Tax LJI^ ^Ltiill ij_^ ^ j l .^. jiu t J 

jLsA 1 ' i' A—ci^i J-«-*d crddA^' t £I (System» 

4^>-JjQ (ji JLij^ L_a i 03 ^ UjLajI —]\ ^jIjJjlM I JJt JUjljj . J_ 

i i [ ^ uJjlj-SJI J A 3cli l a )j inll jLucallB ! ^ iulSJl Jx«JI 

aLiil jl ^— Li —ij JUJ1 .(jLa^l 1 a^_4 ^JJ 1 

jjj—ii i_JLLaj IjJ 4(3^x111 U0A4 J Cj jUd>j V»jlA' Cy* >A erli • ■'"' 

Jj (jA l>A £d)i-^ SjLc.] 4^jj,jjJI Salx.]j Ji.jaJL 4J 3 jJ! 

vj^ 3 4^>.jaJ^3 V 4 l j > >* 1 a yLi-a 4. < <■ u^j ^ jJI _jJLa . X1 a CjLoJI (3^^ 

cA^d u' L>l Cy* 5j-c.1— lm^q (jJLc. 
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^La i Ij_l£ I ~<. (_£ jj! Mill La! .«4 jJLc*J1 JlII La 

jJLu JjjLfl ^Jj CjL)L^lu> ^)1 1 

cj^jud\ <jt ^ ^ Yale j± jL^^l iU-m? cA • *SLU 90 

(jfj t 2Lj iujLlxJI 4,uiir VI jljjIj ^ <JLaJ! 4 —\ 

> j t^i Jj i^J-dl£JLi I 4j>-J^4-i (3-oJt^J "0 ^ u*— 

H •* 

jLkaluVl 1 Jlzk. LloSJi i! J-A <*rCr j-II £- >f >^H-^ <j1 ,>f c ' 

1 ^K <4jjjuu3 o 5^ 3j1x.L^ , till J jl I I JJt ^ Urtn 

Jj-L-aj 4J ^.hr*-U j ♦ IjOJfcj q j-L— 4 I 1 Lo£ i IjjldJ 

:4JIjJ1 4j^1AJI v-uljill ., VrtM Loll' tjy*- y j IJ-A 

** ** * «• *< 

^l-uaJ 1 I Juk * rtjnVij *Ljji£.Vl Lr iJ^>-uaJI 3 jIjj * 1 1 1j4-AI 

^}jJLA £-Ll} —fJl 4-ajJaJI 

*• ** 

4-O^Jua 4_!j JlH ^a^)-aJ iJjjtll 1.1 Jt £j^Lcj * i-iLll 42. Loll! ^—3 

4JS»J £±jj ^jJl c ^ cy^ 4-oliu—^*1 

4,a ^\ *lal 4 ij j «>» L 500 4_1_>0 (_£ JlII JLXW 250 

45 LolU i-Lj J-U-« (jy *Cr**-0 *^5111 ^ 3 ^ \ n 

__)L>i_l^> I ;j_a i Luj_uj i_a'^'^l 3 j i~ic. (jLa <^>aIj- 1I ciLajil * 4 jLII 

< U -_L^llt jJLj (_y^ ui^-^ viL).^ S^ljJI 

iS^ ‘jDJd ^jjjj j ^ - iU 2.7 

J^*;j * .^JJ_j oIjLjLj 10 L^J^^O j-ljJ 4_iJ^> j_$—tSJj ^4J| 

iLfl^ 4jUI ^ 36 J JbuU 1 JJt LLj iLr iJ^_uaJI jl^V! Jjl— ‘-^ a ^ f 1 ^>JI 

** “ ** 

SjjJUXI A luLlcuJI u_3l Juki —uLu V JjjlL' I JlA o\ . Aj^LLH {y> 

^4 4jUI (^^3 4Sj 47 L)' 1 . iT J i_y 1 * liJjl 

JjjLS' i^jjl JjuJll {y> J-L&-1 J—Ioj Jjjll i u' .(».L*it jj —lalii 

•*» 

La^iLxj . 4jULI 53 ^jL-uj jl^ JjuJ. 1 t j^3 t>j—^£- '-aj\ —^ 

jlJjudl (3—4=y *y^ ^ J* H 

«t ** 

, ' L^J Jj-cJlII <Luj^ is^W CjL*jj — lIL lil ( 3 ^ 3 ^ - i^ y ^ < j 7 3 ^' 4-ojJaJI 

^ Ll j ^1 5_i_ ijLiJIj jjjj 104304 ^_]L_lJ l 3 ^-lM JjjII lj-A 

< t t '■w l l 3 * ^ La <Lxal^" (_ylC.J LtH ^- . ll " ' ' L 52152 ^JLill [J>-jJi 
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<jixLa]| 1 yc. u uii j-».j ^ '* ,) % , A > 

«♦ 

4J js ^ *^1 | jufc jf Uj».^ tLy k^y I 

4ialjJ1 *—j1 t i^a[ «LLa^jj ^aJI J^ij ^acj {jyic. ^ L , .. ^II 

1*^*“ LV® 4iP o' 4 —JjoJI '• . ‘ t’l ‘>»4 - lxa .ua ^,1^1 .^<J—uJI ^ a 

.4jjAj 1I Jji-aJl L_»Lt_uaf 5_4ji5JJ CjIjlc,Lc*JU 


.ol^HI ^ric. > _»V\i ^^Lil Ja^uj ^>3 c_ocj : 12 (<k-ij> IdL-iXI 

JJJJ jb^° 200 j_>—^ (jj-^- L*jH t im ^s {J i~fcj i^ L r. JS" ^ 3 

aJjt l ya —xjjula -lljj) J—uaj>o V 4JjA_!l <jt j—juL. ja ,„j3ll 

^bb^ 1 4 L* SJjjJI ^—!] ^j^ju 4$j^]ta .cuKy*JI 


i^-9 *1)1 LLLa 4-Lt2»J1 0JL& 4jn'^- (^ir. .L-xJj-SlII 4a-j ^_Ll 

O^Luas*; 4 jjVI ul jLp^ 1 j^U LoJU£. Lo^V .>1*3 4j > i e _ iJ J| 
cJ^L^jj • j-Z^i \j*>- lyjjjj u' UJJ (>-* ^—<uJa*JI jJLJU cjr _Li 

• JLWJ ^ 240 ^j J-ua^S * 1990 fUJI iLLa ;2£^1 2 U-l3 .U ...^V 

* ^ 4_uaL>, ill-tu-a il)^ ^>-ALlajj <L!^jJ1 £j| 

O^J jj^s SLa*il j- T Lll 3jLj J>li. ^ 4 jj^| ^ g ~A 

•• u 

iljjJ! V 4^1 J-4 ? a ^3 -4 _l>aHI «t l J>U- 


ijJ] 5 £.Jj <j —uti ^jlc. Jj^>-j L^j| ^1 — 4 jUI 2 {jj* (jy ic. <xjUV| 

-Oyl=l>0 ^J-a 4_aUJlj L_kie^— cuj <JjaJ| ^jL 

lt 1 ! U^l ->1^3 ^\ ^LLua J 3 _^ 

oLVylj L^Uajjp (_y2^» *Ji*J' ^rLc 4-iJ^JaJI j| L)L-<t_AJ1 ^ic. d ,^11 

ojIjjjJIj oL^jJI (jr l^ «u2.^2i,l l_4—j 1£Ju3 iiSLjj^Vt 3 jl__3cjII 
^La <LJ! La »LuLU J& 5a5LJ! 5^2Jf «^aLuLa! aiM3 


cjIj^JIj J^jJI J5I—<-** ^ ^j ^i i ^Vit J j-L i - ^J I i(Gert Wagner) 

( Vi 4 *? ’ lt^ 4 J—Cj^Lj .4jjLualdVl ^jULVI t j• 1 1 ^a 

44 

u>— UiAJ b^- 3 ■ ur^ 1 ' ^LH^ 3 t>°> i ^ oJju 

M 

* *—J^skJI (_yl 1>- ^HlVl | J)' I U rj j j LJ-GjIjJI 4jq2j 

^j bb' 03^ cbLLu^JI 4 _Ll ljI j^il L, JaLjcIj ^>J! j! 


*^IV' jt L^ 5 j_-l^LUI cr* *(loh« Stuart Mill) J>a 
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MUtfijll jLAit 


Jjko l&AsjAi O' J4® ol^pj' u —k O' 0—a 

4 J ^-Luj <L$Gik ^ 'j-^ pJ 5 JLH ur^- Ul*JI 

lJlLciJI . ..J j_£ jJ' j nV . ^ i U 4_>.Lill ,^yz j-flJI jyj-uSLi jGaS' 

: 4_JUlI 1 4j jAilJI s_uI JuJ 1 k\a u 0 I 3J^.xJi (_j-k- i n t Li-A - 4l Sjjjj L -4 J >— 1 

< LjjLj *4-JLLpl^3 ^ 7-^3 ♦ ^Aaj* 1 L?*i 1 J 

oL> <lii]lii iiJLUa .(i>t—iJl I jla ^ *Lk) i/u ^ ^U 

Ml ** ^ 

IjJ Lo _0 jikJI ^1 *uy( <jk. 

*% M 

jt ^Vi d^jjJI ^ <k^l I^LS ^L^l VUM Cm ;!.* 11 

t>» 

O^LaLfcll! 4,,<i j4 {J7 —k. 4_Uj>k> (_^3jj k j-« 4—>.JJ-ka V : 1 3 (Lsj 1J—J-U 

ULlUjl Li^Ju 4— ^ jj_J' tlOLaU-U 0 ) • ^ 

jj^ul—<-uJU ijka^JI JUI O^^kw Od-kl 4 jv^ ^yk 

(_3jl_L*ai,l^ i pj i 9I ^ya J j"i*C 4ual_>J I 4 jjLh m > m 91 » k . 3 L>ilI i_jkfc. u a' 0 " 4 

aJlj^A * jkkfcll 0 —jjLluaj jLujj—<-u9l Jk-iLk-^y (j-yaGJl uliL£j uij 

lj}LkJ. fjj J£ <ys jjjJ' ^Lfcikp 4 U^kj O^- ^eU^W 

j ~ i\\ ^ 1 * 1, 1 j_yk: ' j * ^4 kt>j 1 i ) I Ju^j ( _ ;r jJt 4-iJ^ i^,I ' i?iJ-A < (Tobin) —Jjj3 

J^C-ae-* (jyk. cP kl->- i i _ r -±i>.Vl t_3j_L«aJL 4-usL>Jl 

ot 6 ^ >r^ ‘J—crk- AjjL^U c^L^ J3 Jt oM 

4JjjJl f j^"i«ks <^1 J\ l^xVl j-G 6^ cr^ JUI jk; 

^3 . ^u ,^ yi astUM JaU^ -<_*aJI > ^ j ^u 

Iklkj^juS .4 —J5^-4 (jU^ j^ LuargJ j!>aVl Likljl J— 

1 ~ii ii.iu Jjj^jO ^'g- 4 kUI ^,3 IjL^lj f-k-> 4 _jlJ^-G 3 4 1694 j»L*JI kj-A 

•4 

«Stamp duty» 3U /.<U S-u^kaJl ojaa o' 04U' 0^- lt^-3 '?4 — 

J 3 4^>_t 4— A^ 0 “kJ O' 03^ *—^ Ulad i-y .—kG fJ 

■ yk. (»kl J^ J-i^aju 4_uU<aJ^-|LJI Sjljj 0 ^ ^-£i 'U^jUkX' 1— 

(3 jL_u 4 \ ih ii Lulll Cu-ilsjOj . cj!jUU O- 4 '>^-^ j4h t — 1 ‘U^i 

•* 

d ,sj 4>>tl ajjt ckl^3 .4—uajjjJt ^ Jj>LaUll 4^ui ‘0—^3^' 

0 ^;>_ill jkl ^Jj • 1991j 1881 Oy^UJI 0 ^ J^GII i±j\ - 
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ypi iUi 0 tU Jd 


b^ * 4 jJLU Jjf jjVLj oM-dLsjJI »4 jjLj <LujjuaJI alxA 

^•'jJI ‘-^u^» jjbftl] V 4oJj-cks . IjL^ LJLj bj^ 3 JjjJ| 4^\y±J £**ijum 
30j 20 Cru i^jjiii j_,—of Ljj>*b blI jjI J ) t iSU! ^^.Ja 


• JjJd jLfb 


<^Ua^Vl cjjUU! a^ljJI jLA j^Jjj 

<4_i£.L£».VI j-bbtl! £_/a J—aUlil j-UjG Jj <nLu£VI 4 _lS\jc4 i < j~ V 


CT^ oSi — *• J -* £l j4i >^>4 L^jj^ jrl*ll I 

<u 2£.I jf tii-i 4 hj tj.-u.tia 1 jJJjuiJI ^1 kill tJ-Ufltl I j_a j^a ^^L-a| 

^UJ! L^tjJJ £}liu— lm\ .ffAjc. jua J .Ijj fukjjusLZi uu jrULIjJ.1 

t>° ur^ 87 jl£l*j ^Financial Times 4 jjL^VI a 4^4 


jf ^ry-t^Jj^ah/ I (j__A 4_lLll (_^a / 8 j tJ\_J-uujjdil jufl 4jiil ^^3 85 J jl_l VI 

^ ^^£ 5 ^ U±A ^ ^ LjjJ ^ 4-X^ l <^jv VI L—j & \ 1 1 

Lij L* i»jj jd=uJ| 4_g3*j 

(J^ <>* 4-^1 60 ■ V 7Tt «j i4 iufli Aj-*_t-caJl ^JLcj * i I>,| | 

Jjjj 4 -ijl^.Vi JjLfl ill* T^g ♦ I*AjI 4JI JLaJLj ^ 4 <> ~o V J-jI_loJI 

^ t f. LculV l ^ If 4_u3j^-iIJ SjLjj Sjjj._ ua <LuUiJ| 1 1 1 1 | 

' Ur^ 3 ‘(J^^ i ^ I^J»I (3-* 4 -jUJ 64 JljjGj ^ 5-ilj^JI 

56^ 6 -^ <^UI <ya 59j (jrylsI^J,! ^ 


* ijr^JJLlaj^-jJI ^rULI^J,! ^jjq, 4_jHI 

r ll 2 dJI £)L^l ruinj jll^Vl a^Jl ^ pt ^lj A 

(T he 4 ^ l~^ E- l ' ^ -A J - J C-LI CjLlS d>^l <1 III ^Loj^Lj ^*jTI 5 ■ \J I 7^ ti ft 

^ 6 ^' ^ £ Rising Tide Tax) 


i (~x- l . <_J l 


tlKuiUI jlaliti 4—ubji ^^-yU 4^ CjL j— uac. t jVI L^tjj 

♦* ++ 

jjA_GJI ^jjLt ,_p-3 tlaj a < ij I j^a jj - jJtj jryloljJLI j-o j-±£ 4x3 u ,,.^| a 

cr^f 4 j3L>j.i 3^j _Lt-kJl (3^^ ,^^1x2.13 -t^Lal^-Vlj ^jl_uau^Vl 

j^-<p V .lijAii: .SjUaII j»L$iJI ,_y3 j|jj_L!l fjup Lo jlLls ^jliui. 1^^ . ,. l 

ajjJ)f)» l 4uuii3Li^Jl (jT 3 >b^. >»W 5 jUa 1 I t^i^tj^alUl ( I JU I 

** k« ** * 

*« ? ^l f VjJ 1 ^Jl ^Ui^VI ojUUI j! ^JJ jLIi^VI 
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i-JU-ljJI jleA-l 


ur ic.i iJ jjrtt l Ijla Lljjj.^ 3 LiUiu (jl cr;—p <Lo-lL>J 1 (j! -lij 

( 11 r *- i^s | , If- 4 . < >1 rt ~V m Jai-jJ! C-jLa - is> \ L7 -Lj^-4-iaJ I 

4,4-IjJlJI LT ^J ^ 

* ^ jtrvC 1 L-JjLuaxSl jjJfcJU-Itj J-hjlJ! 4 x 0 ^ 3jl- uJ*- -a 

t Lull jyj . Liajl (J*-*-!! 3jlj] J—if jjl 

5< 1 4 a u-L. (jLaf 4^ 11 " ) i4_cal_ixsj tjLol 4 *\ i i\i 4j_JjU 4-=»-jAl>a ^ 

JgjJill Ju-i AjUm-s I j) rtl^ t 

* ljl>> ^jLui f ^ t lili—L- ti] <jjiji—4 ->*L)jj L> h j'j ol 

J£_> * (Anders Rasmussen) o-*dJ^' [f^v^ 

M ** 

cZj **■' 4_lh_4> Li l 4_ul 1 j t-~> i * ~i«j *.1JJfe 1 ^ If - t4j I 

ijjl^Lu LL& (jrLuij^lj 1993 fL*]l .JLfcUia^M 4 jUjJ1 4 J 3 J 
(Fra socialstat till «,jjJLua]l 1 !jjlJ' C; ^JJ 4 ^Ui>.Vl 4 jLc.jJ 1 4 Jjj <>»» 
jU^U ^Jj <jl ur^ v ^ 1 '-^ u^i . minimalstat) 

3 jK j^JicjJL) (__< Iliij <_jUiSL!la . t_—I ojji j -*- 1 l 23—‘- a ^ 

Lali. J__ji£. 4 — ■ .1 O-L JL*JJ .(jJjLxujJt ^ dJ !_Lx3j jL_«-u ^a! 1 Ly £:Lal?-'^l 

4j! jlxesj 4 jLj m j) o ' “ 1J '—^.M c ' ^ 

>♦ 

^ c^—^>^b 4 1 j 3j—^ 

1 . 2001 aLxII Li- ii -i^ j y ^ .t u* t\ La. V ' i£- 4-l^.I 4jLc,^JI 4jj-i 

. r UJI J^l Js U1U O* J>^V! 4:1 ^ illILLaj Lui Ja—c. 

JjUtU (_lC. ! oM-jJI Cr^iJ ^ 3 (jr^^ LT^" ) iJ* * Ol ^ 

H >♦ 

oVjjUI V *LuLU y-a j5L-^ U 1 ^>U^ t4jUl ^ 63 jJLH 

.4j 3LJ-^^I ^1 jJ-xJ) ^ jLiJI 5^^ 4 KJLo V 1 -^' 

** *■ “ «• 

4_i ■ ~X ...^oJl ^_pLi ijrt-i-u j ^ > ■“1J ‘ J>^1' Laj^c-j 

: 4 _LoO. SjjLdtlljUjjLil jA J*> ^ J^acdjUjjJl 

^ 1 xa jjiijj .«Flexicurity» « 4 _U^I 4Ji>ll» 

Ioa o! Ijjfc cr^oj .(oL_^V() «security» (i—ijL^ 1 ) «flexiblity» 
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AdfUUt kt+M jUm ptU Jd 


I a 4j£jyeVI 5 J—j- 2-*J 1 i r^ blLq —J J j3r ^aj>eJ LLa_uaJ,1 

jb* ,4 jSj^! 3j— s*m cjLjV^JI J& jl5L_xJI jL 2 ^£.VU .JLujjjVl 
t <:Ll 2 Lo I^joJ U^LaUJI -4-aj <ys Jj*JI £Jjl-it*U <jl 34 * t <jLajJ| 

.LaLcUJI Jj-byj^y jjJI 4j-b. ^ LLl-kuoJ £jjl-iSilLa . LaLfcxbj 4±J 

^ ^ 'bJ 1 “d-ob. Mj ^J-4-*Jl ^jlv > i <r> V £_ajl—jJU LjVj 

j_j-l£. -4 jjL) ‘ I ^-JLall—t_uj Jji-ljJI (jLi jLallc. VI 4 JjL 1 Uj 

«hire find 345 <_) - *> -*Jb * 1 . 3- ^*1 1 d , <* 

ijUVl ^Xl <(3^L>J1 333 <^ 3^3 3 °bJI j.^t"-d) fire» 

bj>^ ^jjj^ —31 3 s ui^iolj-Uja .4 j£.Lq1>.VI a —jLc-jJI \j—LAd^\ 

Oi-^Lh? (^! -^yLc-j SJ^jJI J—XU t 4_ijLUi>.VI 4jl*jtU I^^X I_aUl^l 

drUlslj-S.1 J£ 4_J| LfeL ^jJl j>UI 33 SJ <jf 4 _!jjl!I 3 _a 

iaLaUj jj I. u l l l — (jLp'VI 1 - dr f i _ jr a 4 j«.jL>. i_ d »< d V 3 — sLsta 

3 ^ tlrdLL^Ltil ^jj-i^jLoj jJI UjU V 1 4JLul>Jl alut L bj.jjL^Jl^ 


1 4jJ-flj C-il ts\ iiVj^S : ij^Z. V-J tn a I 3 J 3 «jl!I 

O 3^" l —* I i5 o l*~ 0 ^1 1 ^ J ■ 4J 1 b 1 11 3^3 1 1 1 1 ' " * I Jis*- ^ Js aja 

Hla . LojL-u <Liit ^1 £y* 5 jU,I ^yi 70 jjtj 

** *• 

^i^Vl Zj^iXl ciibV^I ^3 JjJdl ^ Jyili ^jUijdl J 

3 UI 4_iiojJ! 3jJt,| Jyb iiiyw 3 a tL y> 3 ,^>bJl 4 jvj 


• J-qaJI 3 c. ybLaL»JJ 4jjLaill l^j ! i^, /^.-V 11 

J , '~ I "*'J ^Ll > - 3 -!I yaVl * ~ 4 < « i jT - J yS> 4jjLil!l oLua^aitll r Jl& JjI 3 ir 

(3^ ‘ Ji^ 3 SJLlajJI JS3 . J**JI ^ylbLJI <L_k 

^ J_d_j J^iaJI i-ijlSLa^ : i< A jlr Lai I t Itm d< <*i ^oLjj-iw ^ a /.. < I ^ j ^~T l 4 J 
Ldlj Jyi 3 a b_Lij Jjj 4-ua jJs La| J^jJI jjJL JbLJI 

^ij j ~* - L I - i*v A 3 * 3 . 3 ^ L —* I ‘ Ibl a > U-U 1 |~ 3jLiJLj>. a 1 a /qJLjlj t- 3 , 1 K- d ',t- 

ts‘1 *>* 3 ^ .^^ 3—i-ujjJU ^<JjLd t ^>»ljyll rJ lA ^Ij ... ^ 

H 

l3j 1 n <jy^ J -" 3 I ^ J*? b£*-^ I /J SjLijuj 

jb^ A±]j . 4 —Jjba 4JU 4JILJI 31 JA Ja| 4__1^ ^1-«b| ^1 J^jJI 

- JaaJI 3j—c?3 ^ 3 31 U U 3 gll ,j_a 3->^ I 3 3—ujjLJL AjjjjjiaJl (_ 3 jl bib 
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MiUtfiji' jUfc-t 


jt O* C> O^ '^' O’ L^l 

4oU ^ jjl >^VL ^ISj to\i oAA 
^jjl ^ J>jA ^Vl Ijla u^ oi lH 1 L> 

i^ ijH JL! JaaJ! 4_*^> J-UJi i o^J ,: >b * A 1 —- ^ O^ 

.j^uLu! a..xJ 4jjLiJl c^ic Vj v^Uj “lA- 

jdJI ^ ?j T .. j* ( 30-^1 ^jA') «Flexicurity» b_-> ol 

^ -“.^ J£ jjo ^b O^ O^ U - j . « «uu l\ 

d^yuji J£ o-* ljL ^b ob> ^ *^* J ' ^ cr^jL^J 

jL^iyi g-M^J uj-AA^ 1 ^*3 -J^' <>- t 
«a_icLu*.vi aoL.^11 JbJ^” u— 0 oA^b <aju*JUa u* ^ 

^ jl^i^ i {J* ‘^! A-^b b^A= 

jLuo u£.a^ > ^ 3 j i _- l ^ai ■■ »^ ij^tujLo 

^j_^! <J_*x. a *^>>a ^,-Jj J-<^ 4_^^a £ys «■>!' J—o' b*-A U^bj 

SjL^Ij 3j^ f«Ui ^>9 oioA oA^ **iJ 6 -* ^3 ^ 

anu.Ti o Lm ^ <j£. oA^c aiMo <>» J^b J^J : f^ ^ 

o^^ij ,ljj*Ji c3^j * ^’> Jl f UJI °b* ^ 5a ^b 5 A 

^JO V .OJjUoJI <> ‘L_ul» : Ojlj^Uli' tfAA ^ 

j^jji ^akibJi ^ jUu^^b j%i.«<u^o Jj*j^bJ' ^ij^ii 


^ j ^\ a.^L ^ui j^j A1 ^iA’ * 14ia^ii 

:4 j>.j pjl ^jjrLi aJLjjJll 4_JLa_—i-ulj-J' V—“A o! - J^^' 

^jj| ,^VL j^I oUkb ^ ^ A 1 ^' AA 1 ^ 

jo ^ jjl J^al^l^ . ^ A^eVui joio ^Jlc ^ *Mi 

,U j ^... i t ^<j 'j>^° bn 5 *^? ‘oA^b lP! o^°>*^ ilb 
^jUul! l r Llii3! Jt cA ‘to 1 —^’ <>* * u> 

^>-^' jh^ 5 ' ^ sA t A j14jJ>1 ' ^ ^ 

^ cplj^l aiMo ji oy»Lc jou JjjLa oAf^ ^b fj^' C-^" 11 “ * t^ 1 ^' 

.^UJI r3 Jl ^ <sA J^ 1 ' o^-A ^ Uai 
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cr* -^Ml 14^3 : ^5e-*-U S^_jlo tiJjLijjJI CjljUtj) ^1 

Lr^ ‘ <jJ.L*J I ^3J^J1 ^ 4-u^UI ^ylc. 4jji5 i . Sj-fc . ^ ^<JLaJ| ^jIjlL J »>»a 1 

l_*j! y-^£> 4-jtj i4_< al < \" t l 4 ki 4> L) 4 _lc. 1 <»~i■>. 1 4 _iLc.^-> » 4jI ^jja j H 

^jL-taliaVl J—H-J.I jjjz. SjjLuaJI <ajL2J1 j ^3 . 4_J Lc. l" > 1 « . < aj J >_jj 

4^oVl Sj^UI cjLjV^I 4-i_*_) aSJliJl LojJU dJjU^jJl ^Uil 


jJI ^j^-Lslxil 4-1—tGi C 35^ J GJ^Lc^JlII £<_£jjiJ 4_uvlj • U - ■■ t j .,. A 

C^-9jJ^ l-fljlr l—<b -<-ui!| rj^c, 4 jUiD^ ^Jjj 

i ,lloJ-£> : 

4jUI 64j iLpUl y i-L—is 4 jU 1 ^yja 70 j_Lj 4_i_i^iijl ojjt jjf 

Ly* JiTf Cj '> i - Ljj 4iAj -(j-jjjjVl .sUGVl Jj- 5 iJa—L^^U.1 ijr ^ 

4-iij £-LUjj 3 ju an 4_bUi aj3 fUUJt 

♦ ^ 1 *-. 

£—'■“-4 o-* O^ - u»i—^ j j o j J 1 ^-lc. 


(-4^ 4-C£3 j )^ 4jjJ iS 1 ' ^ JjoLlJLs . j_3-0-*J I 4 jU^ 3 j >-3 3 j. l ...-G ^-Jja I ^! 1 

£-jita3—<-uJ JL^I M-3 • LjT^ 0 W ^—J jj-aGaj ^-u-G _II itGauif «4_>-G»- 

ur^ LjfcLGsLfllj I J-<s-*JI 4 x.Luu ^jC. jjjj 4 j| 3 I ^ 


Cy* Go^Odl jjjj l_GUi 

0=^-^^ J* —""^4' j' ^ 4-LoUJl t _ r lci 1 ^~^ VI 

** ” «» u 

cjLV^JI .cjIjU-GJ L-ujUw (^jlJI 
»• ** *. 

«working poor» i^joJll j^Vl c-jL^at ^ 4liJl ^ I- 

£> j.* j>oVl ^J^l tjLa £ LGLU ^ bsl. (jjLiLjJI) 

JJX. 3 -b-J ^ . 4 . £ -,j £. l U t-jLrc-cia I ^Iki ><-^ a 4 _jjC balirv.^ I 4 __jjJ| 

‘^.AkaUJI Jwa j_ij ^-ky ‘UJ— 4 ^° 7H LajUI (f-lj-aAJl —LaL*JI) 

.^^-<-u-j i I > Ulc j_ilii 5.- i m ^ 4- Jj.3 ljul-- ^jJI JJUlII kJutGaj 

cjb^yi ^3-GUJl i d ^un L^uf^ 

(jja 4 jLU 25 {(frlj.—aGlI ^^IaLaJI)) 4_j _uj ^Jljj l_Ga_tl 3 L -*■" 1 1 0 LV 3 JI 

l ‘^-iJ- A ^^ tf-LaGil oLVjJI ^ I JuLt-i^, i ^±£L .^jrlLaUJI 

erJ^I . OjIjGjO JJ*_l ^yic. _J^>-VI (jjJ -)- 3 nJI 
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2006 .jVjj 6.55 l^Lia jUj 3JL>iyi ^ 

: JajP 3^U OJ^^S' 03^^=^' s^h> i>* L_}J>U^I 350 

(Joseph Stiglitz) 0 „MUr. ,„ (Kenneth Arrow) jji 

^ jlz»JI 4 (Robert Solow) c^jj 

^jj- 4^0 ^ ^ 4 ' *^ <jf '2 a o' ^31 'jj'-Pi 7^25 

^ ■ ■ ■ ."j (jt J-LC. (j* (J^£. J^-di <_lbc^5l 4 

.((^jpjjVl Jl>J1 3jLjJ^ oj-usjL*!' (jA" 4 i * ' iXL " £-*'221 t3^“ cP 3 


: JjLo^J ! aJJb (j-« V“(m < 3 

.(j-iLaUJ' cH- 5 ^ JL> ' — 3 3 O^jJl ^>4 1 15 (4—Sj 1 A- iU 

4JL». ^ (2a—oil t jl^j>JI [3*^—<-“j J-4-*^' o^ 1 )— ‘ “ P' ltP ^1 4-j—(- dlhxa 

■%% 

3 a*JI (_jj (jl^ j JU \l u?5JI (_>«^—lioJLfl . 33 *-!' j^-^ 1 ' cP^ J- 4 !*-" (Jj-i-r-'''- 

( ^ ■>> 1 . 4_l«jSL>J' CjI JLcLuJ.' 3* c Pi*" ( J lP 4- *-" O^- f* 4 ^ - ^ *4 lil i.»,i J 


j^k j Ir j ^ 2a3__»_iJaJI jLxJLx^alj (jl '<-AA (jj——!] 

, 5 ,M [Si I] SJjlAI! <Ls»jJlLo V (l; A Sy* .aj-u£ 3jLgj«J '- 1 ' J'— 
^jIjJI 3-A '243 f> aJ ^ cP-^ £ j * “■ * lP 3 * 

.y-jjjjV' jL> 2 V! Jjj <—221 ^3 aj^cjil tijLiV^I 

M «• 

Jl^J' t>L ~(C.>U w 2 ixJt Lfr93—^ O* 3^ 

tJ^SjJl ((J^ 2 oj 3 ^_jjL 221 I jj lfl-Jr' jJ ^yill < 2 J 1 Lsluj 1 34 3 ^ • J 3 -^P^ 

ds^ 3 J (JJ 3 J 3^jL>» 33^2' ^jLuaosVl 3 ' 3 -^ • '^ 2 I ^ 3 ^.! (3^3 

aLil!( lJijuuo ^ (OJLin jX>p> <^22 *2a v' 3 ^ lP 3 ^—2j 3J$-l^ 

(Lindau) 3 \jJu1 4 _Ljju<. ^ Jj>» SjpU * 2008 

H 

* r\ 1 g . ^ ^ ^i4^jLl»S?! Bodensee ^^^ ^ 

1 L:r ^wLlfl djL>a ^d-aL*Jl ^^ L?^ cA *- 9 

LuliaJjJJ \ i ji\^J clJjLq-jjJlj 3j-rc_d,l 1— 

c^cL>-j * j3^!^U j— pJt So-uk^Jl 5 ^ 4 ^ 

^ i ) jLll j-^il (J-OJ- S ( J-C=ii2j ^ Jjyj jVl Jj>jl (jf J - ^>J-5 ^ 

oljla-* S-S\j>J bj. ^ luJLl^ JjLiJ ^Jjl-ill Us • J^pcL^' >A L y&*S\ 

j]j ‘“ <L^-idaJl ^Jl^JJ i A SjLi^J djl^La -3 ^lS J^ l h i tj 
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idjiAit 4£« *u* etb > 


4 (J-Ca J l (3J-*- 4 * ^ ^ n 1 j J JI I Jh 1 4nJ I TT jJ 1 ( I L-iij cJ 1 1 

j^>J! jwi-^> l^j|.iL>i-jlj ^jjLiiiil 1 1,.3 Sj^uSJl x_3clj>JI <_ 11 j *r> 

5JjJ 25 Ci*£-J - li jL>uVI 4£jL ■< ad 3JjJ 27 tjru (jjjj 

£jjx 4 xu£jJ ^ <l> j^>JI JjLsj <_yj^ lo^>» 

< « .5 y j-4u ^-5^1 o^JLa •e.jjjjVi jUJVI Jjj ^ l^j J^AJtl! 

JjbA-4 J i <il t r i l i jIjJL! 1 Oj-IIlvI 4-jjv. Lj * JJ)^-> 930 

LjliLj ( JJ3 J 0.79) LLLjjjj (jjjj 1.34) Lxi^xJ <> J£ ^oVl 

4 ^ oL^-jVI J 3-3 ^ Ijx^ jjl—a ‘ JL>Jl l—<t^aj .(0.65) 

kJ^Jl 1 l* 3 j I t*N J>- \ l*£ ♦ -t-ojlj ^j-sVl Jl^iJl JjljJLa ^ b> it l 

8.41 <^4*. Kjyl j ^ JUjJUs . 2008 aUII ^ ^_jjSM 

w I M M 

(>*£=»i .So^l^JI J—x«Jl ic.1 —loi ^ jjjj 8.33 <_^j 

%% 

j-ojjI 13Ls o^>JI ^gj 'i <.1 a tjJ j i , i jJaj Jp 3 $ 

U* —“< iL r^ u ^ t i ^ < Jj^*4t ^^3 —mjII ^yjj JL>J1 |j_A 

84 j X« J 1 t j^o j_Jl_Jl <—xil tnj LlA (_ya , JxjJl 01 ^Lixo 

iS 3 ~' 1 " a O- 1 ^^ (_t^! «l) j > ^* a £dJ -Sj 3j ■>> ' jLoLc. 

L-tuJl^j ^j> liM^n , 3 ^^ ^3 SJuAj J-<ut]l ^jJu iaL>J 1 jlalitll 

LuU.f ^,3 SjjLxJI ji j —uj (JJjuj »I .jU -h~ (jic. L^J 4 ^Us V 

I Lj l-l I a J-ir l i L 5 4JI <411 <--*J—ui /o g rt 1 ^yic. ■ - * * -~» 1 )) 1 Mj 

.KJ^>U ^jVI 

lA SJiaUtUJ 4 Jj^JI jl^VI ^ i^yiSLj V j^-SU jVI ju>JI (jf oxt 

0^0 JLxtll J^3*SU (^yjjVl O-P-JI 

M 

4_uUVl J jjlj—uul (Jlj—c.Li 4 _liJGJLI j>^^I i^j 3 xxjL%-Vl >1 

« ■ 

^ JL_j ^^ ^ jl 3—<^j ><—j 

Ljr^ -tuixJ b cJz£^Iu Sj^uJI ^ \ l^v^J I J 1 \ 

*+ —> ^ 

UxiL l^a 3^ Jxc33 f^Lfi . JjV I r UX 1 <> Ur^LOll l>U 

5 ^_ 2 j ^jln", .. ~i j t 3_4UJl 3-oi^UJU J_y9 J-^Ia3_Xi 3 

. *_a^jac-lj Cj^Lalllt JLcLt-aj 3 JoLl>J1 

' k ' H " 


< lx lx 




M-. 
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iJU-1 jJI jLA-1 


^3^ ^1*3 .loL^SVI ^Ji "^J ^ *u*j* ^ ^ ^ 

.U-lj s>^ *u-^i •* (j^— o-j» i^ 1 ) <<The World is flat>> 
^ .- j .'.. jj aj.ui a_uiUii o' ^y^'s 

1 iSjl_ill J£ Icllai—t y* oVWtf! . f^Vl 

' •-:. UjL*4 O^V 1 ^ oA CjU * t ’ ^->*** liilU1 ' lli-JI 
^,, 1 ^, ^1 -^' ^ 4* 0 *—d £>W O-o ^ 1 

jLjji jl oU i . ^ ...u y* 5i>^Ui 4*iVl o* ^ls:vi ji'i 

.utt oisyi o* ^U=d j! aSj—ill i ^ UJ! 5 ^- J ' ud( JU ^' 

^bjl o^y* (> *>JL^ 

6 Uju> o' ^ ^ jl HLii <y» j' iy- 11 ^ 

j-^hkJI <_i3jii ijj» o- jyy^ 1 1> ^ ^ ^ ^ ^ ^ 

«is>^i j> s;^ 1 i:u * oy-iLn' (>=■ jU^Ls 

Oi^d Ji 5 - i ^ J ' J^ 1 ■ '-^ ^ Jl 

sju>ji ^tjiSiVij jisiVi i^uji j-ji o*j—s o' j^- • b J- i " 

.« LfcJiJX. £ys J^=eJ ^ 


a .' i . -'-.y di Jjia .1 5jj»Jt oljlioVtj jlisVt oi ‘I 
„ui o- 4 (**'j o'- iJ 'j J ^ 1 o* '-** s? jUJI o^ 1 

^J| ^JS Sj^l d_>ljtCoVlj jliiVl rlit ^ SjjUIl y'jli -VJ—f^'-J 
,x& .Uljlflj ajjL-SVl Ltfliilij l^lL^l Ji as£i“ 

Uili. ^ ^ ! ‘^' J ' 

•H.^ii.^t jjjii v .u* o- • Si d- 1 - Jl ^ ^ UJI ^ 

i^U.UJI J a-j^ 1 J^’ y>Wj J UI O' ^ 

(JJI Ij.i -Aa a' uM' Wy^'y 1 j—^-Z o' 0^ Jj-^ 11 A ^ 
UUi jiS' os^iy ^') oMUJ3^ 0^ UKa . SLpJI Jljl» fvWI 'i^ 
^ J■---.. .11 ^ r*jSs ai£i t^is roll'd ^ ^3 f^ 1 ^ 

o^ ‘jL^idl I jl* yi 1^1-yO lil Ui -cAUJI jUaam 
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up* b&Ji dU* 


Cr^- —uuJI 4 < i ^>n; jj-aio/ 4 j— tlilill C_>ljl 


^.l. « ,.iI \b f tui-U.il I jjLa JLia-ua ‘4 jjJL>JI s_3jL*JJ ^If ‘LttjlLflJl JxuJl 

( jyi 4^uLi]! CjjLalJI 4 jl3j ^Al r<i ..,*, Ox^jJI ^ .1.' 

2jL>-^-a SjLiXJ 4.1^ I i j s>'*- Ij j . 4i^*J! L»JIj 

c_i^J—uul ,«u4>1 tJ—tliJ-II (jA JL*Jj ^JJ 4 _j , i,*,tLn) : }L$L9 


ajjJaJl U7 ^i —i-ait ^JUJI t^jjl | i„^\ cLSjjMJ 

^3 LLa ^yt ^.j Vj .^_ajL*JU^ ^l*Jl u-iL-ul^^ ^>.LlII < > ■ -< S?I ^ Li ^L 

La 3 II4J ^ll 1 4 . ±^ . 1 $J l LlA yA VI Lqj] 1 L^j»*j (jy jJ I *_3jl *J, I 

** ** «i 

£>“4 (J^l ^ ^Jl j*jJ| ^ 4 _«Ajuj 


la^L^ Lo>* 

ijr^" (_^i 4 till 4 <1 trw <i ^-, -laJjj 

U^f LflwliiL t dJJ*. ^ uxBLu <U£.Lu^| J^jJl (jU : 4j| do 

** v> * 


Juq 4JLf> Lo 


~ A. 




J—^o^Li-u (J-^Ljj JaI 4_u^_J|j (jJjl uau5^l (Jjl—*HJI 4 <1 Irw n ijy—^ ^ —tltlJI 

iijj 25 <4—4*111 ^ju* o_>bj .(Andreas Schleicher) 

c4lij .^L-^iiVl J^aJ! fu i l*r J 1 |<-l4u »j)*^ 11 iLiA^LjLX-^ 

roa j-Q .Pisa si tt. m . 1 1 4-i.uljjJl 1 .2001 aLaJI ^3 ^ ^ ^st i 1 ^ |.^ 

aJ—aJl J+Sj V oU>U c^jIjI 4—l^IjJlII iSj-Sj 1 ^Ul 

* 4-udL>* ) iTTl i a a IjA-uiaj <jf ^ Ir 

^ Lui 5>i i.Vi viijj.1 0 uVi julVi ^ a—1,-ui ex* 

** ' 

cJ I ^Jlaj d) Lj .4j Lil 1^ 0 $. I^SJ 1 ^ d i* 1 1 L \| pj I * 1^ii L <^a L^JL 


C-ljL| L^jLs .4-tjaLjji ljjVI JjjJI i- 43 I dLj <-a i _j 1J _<-uiJ 

LT^ (3i—S^uu^l ^)IjlLJI yt 

. 4 4 tj->- 4 I4_ll*j J n .1 
** •• —■ ** 


^jLa < I j—& I ^ LL—A cJju jls UjULl ^jl 

SajjJa 4iLv ^^3 LuUla ,<uL ^ La Ur k. 4j_ l^L^I 2\< ,i.t l 

♦* 

i i tn 1 La t(_y£- L aI L> -^l (. Lft T t-t^ lj ^_lI*Tl1 ' ^\_) d J * 1111 d ) |11 I ddM » tt , *•■ i-w ~ j * 

4 - l ^ > J- 3 «U£.LLo-VI 4jLSLLI <,Lj-w 4_djJLLa 3^_«_uT ^ j i->~,t l 
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jjj^clLl j l_sL*_ud! 4j^Lj ^JlU ^^jLJI fjj^n 4 

UISJLI o! .^USa-VI ,»1—Jl ,jk. LijJt J^lj-Al! e^l ^*2 Sj— 10- 
(jaSLj_tu IjJ La Jjjki ^ 4_a—uiL>JI Jaal^AjI jajfcl Jj-t L7 -A 5—^Lala^V' 

W* ' ^ 

*Lot <>* 100 J£ ^ ft C L ^ JI 

Jl 3 p j" • > '■ > (jf (_£? t<JJ joaL>Jl f jl>" 1 ' 4 -L>-j-o JaiB ^-La 1 12 (J-uAJ 

£jt^Li_>? Lil. 1982 ^UJt ^ sjjLlu d*jis’ 4 j— c-uiJl lJuuoj oJlL 

4jU, 1 37 (jl —£ t (jfiL aju>*V! ^cJ— ioJI 

i _ ;r jJI ^ ■ ■ ■■ <tl <. a*t^» p g~ ; i—caJ (jt ((jj-oLsJl ^«al*kl! 4 -Lzwj_a 

^ylr ^ hi Ij rtjkll ^LtaJJl 1 Ju* <jJ * 1 982 ^L*Jl iJ7 4 Cjjl—L-u 

4£j i 4 jLo ^j£| *J O^-J L>-a-3 1 i^Uil t 

1 * LUJ! 4 OjJaJl 4 —-ljLij jJl^ j J <LuLLl ^ 4 4 -j^LL*^ 

f LaJj Lu^jI CjI£j_41 I^jI£ Laj *X>* 

•% 

JjJjLa ^aTijt-a ^lj)J Lut La Lu|» ♦ ^ a 11 4-lL*. j ^,^L*_Jl IjLjlS^ £j \ ^L> ^a 

i cjI j ^JLc *4J^5 j La < 3^9 i(< ^ n J LL>- 4 nid i 

, (Michael Hartmann) (jLLIjLa J2SLi_us 
JjLoJI jJ-JI IJlA ^^ <J> t LqLj 1 (ji IJulLl^ Lai 

i d j^j,A \ ^ | <ijjL^tj V .Pisa 5Lq_i_uJL( 4_i-wl juxJl J. 3 ^^ Sr^rP 

4-jjI Juj^I 41^-^JLLj 4-Lj-oJI i 4_lLL^J ^ <LLa l M i l t ^jlj-tl 

J . J^lj ji«"> aLL^jJ i4j^jliil 4 -l-uIj jJI CjIjj— lm ^j-a <Cllm j^>-T ^J} 

+*■ ' 

V M ,-.AyI 2bj>tl |j^of^J cr ^iLLU! r L_kJI tjub 

«* — 

(^jJ) jl j-fllL L1 h[v* 5 <J=r iiilj j-2-il! Cp-* cjjLaliJI 4—Lc-I—t-«jl 

<r. *« 

JlLJI r \g_ ds> 1 ^Jl Jt - LuULl 4jub LcL^ujI 4j j1 jJm 

£_ajj*JL 1 —u ^ l » > L a . I ^ -v (^jLua^ Jjj-j ^—Jl Liiaj' 

^jLiAia^l jlS^j ^jt j^-c V .1 —La ^j-a .u—t^LUl a-Aa_l]I ^jr^ 1 jJ j 1 ‘ Cy* 
«* 

jjf 4 jI _^jys (Stephen Nickdell) Jj^> o ^" 1 1 1 1 o— 

M * 

<Llo^ 1 ax!l dslj J^jJl Lu-mJ Oj*jl£ SJtjjj p i t i n 4 -j-AL^^JI 

WLOJI ^Jl oli JjjJI I^ L5jLi3 Jji.JJl ots 

^jjLi ^tl ^JLA * <Lu\ tV' 5 
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^ «um e*u> 


ch® ^jLIj C;r ju3LaJ! : 16 IljUII 

(j^i J ^ a J \ J —‘-‘^ f *—i-uL>J! JjaLJI j_& ^jJjuJLs . £ajje_U 

l^ 9 *'>“ ‘Laa^ Jj^3 <jl aJjjJI IJlJ i <jr U! 4_t£.Lai>.l 4jL£Lo 

0d>^' JLiLVl aiSU .4*51 j£jVI ^jIjl-U ^ jT JULSfl 

o' ^ g.ib d4 l• 4 jv 4_uiL»i>»l _L> JJi ijr $ (IjMjLc. ^ ^ 

%% 

L^jLljf 4-mljJ t-uj 'i? j. i il JJjJLstlU 4 < 1 In 11 (JjjlII Jlj ^ Jloj 

Ut^ 1 ^ 4.X 4—.umIaIJI 4—t-uLuaJI <jl * 4 -ul^L>J| 

• Jj^ ^ j*Lii( t^ . ^>i , >: i X I I j-uj L Ja a jJr>L j J| 1 j <!**■ i 1 1^. a A 4_ijcJJI 

* | jjl i^LxA <LcLaJI Jl^oVl jL^ii_ lm\ <j! 

l Ajl*^ 4^ It l U 1 41 aLaJ 1 ^^ill JlC. 1<JSj 3 . |j_>. 1 j. ■ X | JljLc J^ILstJ jJj 


* *■*>** J-i-o-al 4>-,~u-l I £.—jLuajJI C-4 -jIXj J'LljVI <jl£ 

^-jUJI <j-* 4 -jLLI 5 .2 —AI jil ‘ Lull! U *' 1 

4j^j < r <- > o 4j j < Jnl l Jj i^jJjuJI jL*Iu_ l-u^J 

Lo -<-La—M,jHI 4_»LLI i_y£ 6.2 4jaJTJlj 13jj ^jjLajJI ^ 4 

“ * ** 

(Ludger ilfo i^jd tb^.Ldl <jJI j 

cj^^JciJ < I,. vi l la 4—1 all La LpUt cj— loll j la» iWobmann) 

^-»LU (_ya 1.26 jJLII <• ciiH ^I J) a ill (J SLjjLfljaj .^1_ c. 

J}U. do—u/^ail (jyS LbU^ 4 4*1 ii^- ^jj| (Jjl*JLLj 4jjLa>a -Us ,^‘a 

>a-dl JjAa !j\ Lt 1*j Sjbpl aJJt (4-aj-uaii.l 3j_iddl 




yx^> 


ibJb- jv!L^I JI^UI J* LIU?^ ^Jl j~- .Jjtj 

CjIjIijJI . iJuL^ll-CJI ^jlSr LijLa }Lj iLoUl i .,4 

^ jal cj!—*_ aL>JI Js 1' 

(> il^LUi obUdVI Luujj .^2iSb (_>il—*JLI CrJL>J.I cn—^ai»U 

j-ui ^ L^21 2020 ^1—«JI ^ 4^1 ... LlUt > 1 ^"a VI jbai 

jl 4 ^w 4 V1 wi^- « .a J— l b a <-diil 240 Jjfcj _ lkJlI^XI 


<; jl—ua^aVI J\ (Institut der deutschen Wirtschaft) 


421 





qn LuUt \'4 ijjjX J*. jjje 18 ^ 

,y^\ I jl jt LuUt qy^ <>j -qy-^' dy jL-^I 

oLxb*. £A 3■'*" 1 L*j 4-Lft-;l«"»1l l^ !jj »i aj l f 5 ^^' d?- 3 

,^U«JI V Jlttl cM *b—qj Lr^ -W 1 U^^Lu^i 

jjl£. j-Loj V J+A <Jdt 200 dy» J£\ f L_c o*j LaU oU^sUJ' y_Ja 

icJJl 300 3 —a ji£' qy-aJ' q—® C> (j-a 

^ ■.." t tsS .^U. <ya lJlI( 400 3 -a >£' d ^d> j0 ^' cjL_jVy' 

3_a ^ 3^— i , nr^V i l l 3^x4JjKV' 3 ^«jj^>J 1 <-i—»jix5lj 

. 2j,. a \ y L;r k. LuU? <y 3^W?tj ^U! <y3 3 jj^x3 ‘(Jj^^' 

2 u^U3 I 3 jL_^1 4-*^ Jjq <y qyy-M b—*■“■* o' ^ 

AjjilA uiuui^l (.- ■ fcflJji U^t l 5' ‘^U** tb 3 8 ? t. ln n ijlll ^ <£—4* 

. 1995 j>UUj 


3^L*ji\ 4xJaia Jjj 4 rtrt iu La 


^1 Jju^ 3 ! L-uUl oj'jf I Mi 


3L JUqLa L_^L^ i J a _^3iil ^ (CoJUUI ^ 4^nJlj 
sL*o 3^ 31 coljt I jlj . JJJ-^ jU- 25 J^j ( aoUi!l y-i UjUSi—I 

La j-L&J Jlj^j jJLw ^ 3*111 ^LLii j an ■ aj 3 ! U^k. («J 

:3-4>l jJI C^d^ll j^ya ^jLu-M ^Ua-oi 4_ u a .- - ai*3 

k-j ^1 l<j 4^a-AVLj ^rlaxj 3! Cy»J (*2*^' * 1? (*-^J W** 

q^Wj JM (>* ^4-^2 La 3l • 4^L^Vi ^LcyJl I—4f 


^ jjt jl\ jqi? ^L^UJIj q“J ,ai, J jLJJaV! 

v» 

3I jLjSb Jjill J? 

3 yj yj>y iijjJt 3 —^ ‘q^b-N s*^ 1 q^ 1 ?' 

? .t :r j^r qj^JI qy^'b 1 * 1 M ^■ . , y< M |<> t^' 

CjljLc.^1 4 —L^ba 4_>“L>- ^ L LJLk. *^-«k ■ iJX - Jr^'q^—“-3 

3^ 4iU! ^ 10 ^ 3L 4JLUa 4^U^I Jjj-Jl 3 l 

^ya LjiUV 4j>-jJlLa "i? Jluu^ ^yic. .^tUUI q^ljk.V 1—d^bjt 

.(CobuJt (jrk L^i^l (Ji^bXi 31 
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J Jli T lj Vtj i4—jjO^Jijl ! (jl j) A •wJj—llaJLl rjj 

J-^JuJI 4jjL>ijVI 4_Cj£L>J! 3>* ^yQ <jl5> I jJ l_fi (J JL>J1 ^Lj—jl-u 

4_ijLLS? 1 diLjV^JI cjLoj^a 1.. ,<Airw.l ^jJI 1 pLLiitl ^_a 

rjj)J) lL I 4j jL>o^t 4-<n^£L>J \ ^jl + 4 rtVi V XI 

<4 V* 

^JLlILj^ jj)^ _4 -uL>JI (J-aLaJt jjk 1 La _ilalti 

^LiiuLl 1 LjJ Lk I jJ 1 ^ jn• ] \ J■ * ^ L?t>a j^_5tj ^ a 

—t-u-aj j<uJjl1JI ^v-o Jo3-*° cjaj jllitj ^5 1 Lull i LT ijLa ^_ JIjJlAJI 

4_iX.U^VI 4 jLc.jJ 1 Jlj^Vl ^ OjJh 3 JjUjjj 

Cy*j**^j 

JLC 1 ^ jJ 1 S^J \ JjlO£. j JL>-J) . t 4 J'V Lj J I j 1 \ flnaJ I J1 < ^ i^V 1 

** «• 

LuUl ^J)> t ^LjLa (Schleicher) ^Juj^LlL *Pisa 5Lc_ laJLI 4-l^jIjjJI 

^jxl 1 lri^L> Ll<aj jJsju_uj L^jpLa idjljlSLial ^ cuLaLio L^j jJ L^a ji _ifu_>- ^jxl 

CjUjaAI {y JojJ.1 3^—-! Ly^T^J —*-u 4 ljUb Ig uiiiLdj 

^JJ Cj *^4 cjl^jajJtl j _^ r. UlU 


- t( 4 -jX- 1. <y<.rw^M 4 jLc^JI 

JM->- - A Jlj-cVl (j-4 ul 

JuaVl \1 i^i < aNM ^jJjjiJj jL) j 1 i 11 .4_Jl_La_A il^jJI jj] JLjj ♦ lIjIj) i i n i 

jlj-Ls 4 a i \c. djaj L> LT lLa_jJl ji i^~i^VI j^cj 1 4 ij v- Lojj-uV ij_u-a-dJI 


1 L^ji jUJb^ij ++jjul£ 

1 a mT ta i } uxJj La^I^ ; Luj^-q-Lc U^l^ -iL-aSJl jL-^ 

4^1 H jJ! ‘2008 ^LaJI < J^->- CjLx-^j^jJI Cjj l ^ >' 

^_l^l tdiL l^jqI JLpc^o ^a 4 ]r\ miLiII 4^>UaJ1 4^«i!uJ! CxjI^j , O 1 j 

«■ 4 a 

l 4 ^ U, VI (Walldorf) ^_a^j jJ La 4 _ 1 jj ua ^a 4 SAP 4 ^j_di 

J-ljjjI 2008 ^LaJI ^y { ^y ^ _t-uLlll ^iia .Sj^djJLl CjI^j _ill ^J-A 

jjj (Henning Kagermann) jl_a ^ iu a ^^jjJLI 1_l^j 

jJLJI^ 4 ^^_iJI ^jJ o^LaJI {— .^r cr— 1 ! (Leo Apotheker) ^ ^ njji 

c_jLa OjLus Jj3 4^^-JuJ 1 ^)L) ^_>-^j 4_I' » 'j ^|i> i t a a 51400 ^-A_iJLC. 
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ur i>.j ij-i-uo: Jjj .(jj/^LaVI o^-^-l »y i^-°t jt <->> 

J 4«J' c_jjL£La ^xap- <J-*t-*IL51 ^iajfcJ^ 033*-* ‘J“® 

JL^SVI ^J-^I J rt » <.1t LL Ui* j-buj 

jry>JL^". ,»U ^ >1^ oi«^' U^ t^l *«6^b>Jb 

4_u^&Jj CjIJuMJ CjVT 5-4 tiUj 4jLi Laj <S.XJ-La* 3>^* 41 b—“* 

. Aj^UI jU-J 0^ O" '>=^ O^ cr^bbl ^ US • uli«^ 
^yU 1 j_j La ljU L<^~i 1 Uu j ^ Ijl—<i' Ua CjrLti -^0 O^J 

Cj j -■' AjjLualsI <Ua j I ^1 S^p-Vl ^uLtuVl ^3 ‘A-JLa Ajsjl '" 

.w^UJI jl i^r^M ,J-» o e.Q <_yLc. L^J^LLa 

t ~.K j .^.U <_yU. (4-U*. ‘SAP iSj-ill (Jyis. (4-U- oi 

<>* La cJiJ^uaj <jr^ OdP 1 * 'j-W ^ ‘ 

^jjut o^sLoj <>jLj «l^Ijj iijjl—^LUilj .a—JUS jbL^> 

JJX. St Uj Cajkj (jj-i C-L—:*_iIot jlj-JflJt CIjL^j—U ij (^Llaial ^—t 

i oj j , . jjji Cj ijLu.nlI CjIS^-JL OjptC. US - Ust jjUo cA-* Lr^ Lh*>^Lt-ii.ll 
J? ^j-aj .«_fcio •{*■ i ♦l^ ,) 5 lW 0^ —“J' * LgSbfcli^ 

J!J_L>- ^ ^L>1' olSj .aL*L> ^ul—Lilt U^U^a c-jIjj! L3 —Ls 

j-iSt cUlS ^pJI ‘4^J ilt (*4—uil-a ‘J^SL sltaj J—it 

jLLs Alib^/i I»ua ^jt ^1 J)l\ £^>3 ^lj b > — “ ‘- U 

-A ,',j> j r..r SjL^j ^ ^LlJI jLuaisVLt ( n t^c ^ jJ! jL^Ji 4^jjt 

^juk ot cr 1 ! ^jbit J3 ‘ t UjJJI *ii *J>3 

(jt ff'jjt Jl—la .4 jj_l^o 4-JLj O^t 4 ^>a a 4p*t>j A^j—iJl 


.2009 ^UJt ^ ^ rt i i->l l ^1 J‘ ^“ ' jji 3 ^ Jt>^ C^ 1 ' J ^ Xc3 >t' 

^ lL gjl i^aVI CjUi! JU ^ ;3*Jj ot u-a O^j^t 

CjtjLpiiit (^ylc. jj^-jJt ^j-a Cj I j..,<. Lt . 3^^ Ud 


( a L/^aJ 


. 4 i) \ ^j\ I <~i\ ^yA L—Ui t^yj-u La^ 

J| Lr a^ 4^jm^ dJ^Ui ^ 0^5 

«* 

Cckj < -■ ^HJI »tn nd jj I J— 

*% *« 

: d^f- b ^1_ im] V Li^ J-4^=> Lo jb^- LM j l S"lf .VI liifc (jt J —JLi (A_^ajVl 
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. (jujLJIj j 4jjLuaj£l 3La)1 ^VjuLj ij.-V0-4 i tsi\ <tl£ ^JLtJLs 

£y* ^j 1—<-*01 ijr s ^JUJt Lr lc. £j ji jl 8 j—101 Jjjj Luo o^j 

£)lii (3J JUjuaJ I d>l J J 1-S1~ (^3^5 tJjjjjl jl 1 a>.j yL ^j_illJ O^yLLA j 1 d ^ j 

JjjJujuaJI j l- i l lj i2009 *L»Jl y*-i ^1 jflirj £jJ jl—uajjaVl 

* * <* «r 

ci^ ^ * 1 ^£y^-*Vl jLi^aUflVI 3:^ I jjt {jl ^Jj 

i-ujjjI (jl jlL c-jjLw ^yJLi *<LaL>-j) juil (jIjlIJI (js\+} 

4« 

CjLLal.iuill |C» i j r ^ 1 lilUfc a Lajv. '>2 LuLLajjjj lj il i . v |^ LJLLxjJ 

£>iU J )"» M J.-dJjl JLi (J-4 aJI <J*J1»L*JI JJX. <jl£j i4_Jjl i^Vl 

jjJj ^ ^jj» _ JlJ •a- ^Lc .1 La5> t ^ t3 

jjli. j-j—i ^JjjJI jlIOI 3 j .i i i^> —jpj jjkjfc. U£ _ A& 


.(Dominique Strauss-Kahn) 

(Jaoj V L$j] S jjLuaJI Ijl 4 i _ T ia «LuU.S/l 2L»jSL>Jl J^uu I j|_« ^ Cl j 

JJulU tjl O^Jjj < 4j oLjj JUS Cul£ jjl 3-4-01 (Jjula ^ OiOl Juju (jf ^ya 

' »* ** ** 

ollol— Luli\ ^LuV j^ll taLaj (jjSu—cu 

Lull) t4j£^lujVt <Q>^£L > J 1 f.\ itnr t Sja jjl£ £.J^> £ja SSj jLuai^VI 

Lbjl I ^r 1 4 u^1j <j^»J 4<<£^LjjyJ1 I JJfc ^Jj 4 j>*Lw Ll«-uJ 

• c-iflj-tl 4 LajIajI ^j_SLcj CaI^I^^VI Jj_>► 

i * *. ^ 

^jl^jl All ^jLj^JI ^ 3 ^^ 2008 ^L*JI jt * ^\ti^ <^5_ 

^.Li *I —iV! ««ll jUoVI ^^ l 

•» 4a 

La-oj Vj 4—-Jl ^ju4 CjIjLlLo 4— lija j ^-Lc. Jy^J V 


4 1 JlSLaj Jl i^aVI vlflj ^jJl -il_L-o^Jt j^o I j^ti<T 

jmi ^kiJI c^Lu 4 ujL^I L^U iLukli ^ oUVl 3_uuLuJI 

SjjLualflVI 4—i-uLuuJI ,. uAn Lull? CaaJ^>»I JuiJ . J^LJI ^-Li 4 _wi1^j 


iOy 1J 4-j ^y ^uoS/1 3J_rtllU CjLjVjJI 4^q^SL^3 J_II «LuL» L^jjSc-^jljI ^ "1 1 

4a 

j^aj i vjnr) ct^* —jjLualisVl cjLLi ^till Lg.S ^j Jjf 

(_>«£juu LLLw jLuaH^Vl jiLuJ ^—1^1 1 i^ijl (jLjLJI C-yIjj iOLLai ^iill ^JLft 
Lg-^J^ Lix)l (jrj-i^il c% licrl 4-13 -tLj j*j-A . <Lj jLcolLdVI CoLLaLiiiill 

jLiLa 460 ( ^ajuaiu Ca>-Ijj 44-lILU 4-4jVl 4 j jl irw^l ^ 
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Jjj i m . t\c I (jU <2010 aL_*J| r^L>- nI aVI JJ3_J 

> « H 

JI^jV 1 Mj <1 Q1 LjUIj <4j^ m< It 4 i a I k i u 11 Jrt M O L-ii^a 1 ^JL&J I 

<(Heiner Flassbeck) <*1 jJjLa 4JL3 La 

4j4 nll^ Sjl_StAU SjUtlLl ^4-4^1 ^_4jJ_A (Jjjj ^_ JJjLa^IbVI j 11^ 

LiUf ^-il^i4.<r> *UNICTAD ^ .mb ljLuxi>.| 

Ijj 1 t jg ^ a ^ic, 

C-a3lili <j?J iiJLJI ^jI^ —l-uLu^JI ^IVut ol 

^ \l aVI JalAiJI J 4^3—i^uo j<i 

* ^jLu^IbVI £>.I^j11 JL>> ^ju^j ^ylii Sj^Ls j-i£. i\_AJL>-j <4 j^£^JU i 4jl i^*IIA 

£jr 5 I4 J ^ajuLLuj ^jJ( 4jjfcl3^Jl Jj" i,ii4 j^<jj < LJL>» JLjLloJI ! cJ^taJl3 

4^j^>juall ob^>»V1 jl—3tjL f-LolSVI <jl3 <LLfc ,4jJtu5i Jj Sr, 

i—ixA 4^,-w i^j. I* a i v jm (i'j-^4 jl^ S~ i . » V 

I^ju <. vUCr< fj] ^ij 4 j>.L>JI ^3 4jjlAJJI 4^Lu^J 1 dr^jJ_^11 <jJ 

5jj^</n jlAJJI njijkii iHLij i ; X /i» uiijQj «-iJUl 4_<-ul it ull 

^ L*J 1 ^A JjUi ^y3j 4 jJiS ^ I 4 t \ I # A V1 4 Aillj/AiH ^L^Hj I 

^jcull w * <jL>- jlAjJI 3j 1 ' j ^ l>“_lJI—3 <2008 

•* «* 

4j>-jJlLo V 4jj^ll 4 -UjjJlU CjIJ (jl JlLJI <jJ (ju/^3j J ^3 ^JLLjlJI jl_JuaisVl 

«¥ «» w 

ip.I jlJJI 1 j^jj • 4_LaI^JI S_ajVl <i^vljJL «3_jJm 1 ^<,iL li^i ^g_ V u ,r . (jl (j£.» L4J 

4 1 it \.k n<ll ^3 (^jJL>- jlAtjl ‘ ^' O^' Ly*^ 

M *+ 

4JIb L 4 (3^j <«4_iifcjjlj ^Al3j ^ ^ I_ h* [Ijulmj*] lij|» 4 j \i,^ aV t 

<(Lawrence Summers) j^Lui LAjI ^ a.Aj^Vl 4 j!j^>J! 

3jLj3 1^j 4 till Li ( b 7 3JI 3j_ll ^>JUk ^jl3 £yA 0J-L& Jj 

JL>JU 4-JLo 3— lm\u*lm £l£h\ 0 )q^ jux\ 4-oluit-U JjjJI Jic iH 3j 1 JLX ^ 

.<(4jjLu3ul5^t diLLl 
0* 

^^^4 \ J-A Ijjjjt ^3 ^jt—<iJl c-jl tt f J_aL>,j (^->L ^y3 

w 

^A3 i4_i3 yj^£. j-a ^ jr 1 JjjL jLa ^yLi >1^ Jyjl ijLo 

%* 

JuJ « 4 Mill J J^IiJ 4-O-i-ul ij\£ La Ijjlj 4 aj i /1 ( . Ml * \\ U)|i-i<JI 

(jl CjjIjIj I^LA (_ y Ll jL-Milt Lljjjf CjJjLi-uf 


u— 
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4 *U» pUj* 

«4-jl>.alll)) 4 —JjjJI jjl—iu JJ-£ jlS^ata iJaKJLj 

oli < c '-^ I-1.A i t’iO-w - 1 I n ° I J—sJi jl>. La ,!bw^ |*J 2jjl .^H tfjl JX.J *JL-t£ 

( * 111 ' (^Jj 5jl - iiVI jj^OJ t CjljJJ {yA jJ& (Js O^Loj LuUt Ox _ jL£ 

*» 

OjLLLxuJI 4_yal^Jl i4jj_LjSUI ^ol^jil £ja Ij . UlU^ jlX 

CjLlA 4jjL>«jVI 4-x3jSL > i-?l Ox_ 2CJU3 jljL>- 1 « I»|'< I^I> I .Vi* VI 

< Lil—^ ill*ILuUl ^4 i^UVl otfjLU «>. oljLUl 

^ \j^L££mlAj2j2& 4-uj^ ,„“) 

JLp-jj c : .<Sc. LuUU AlLilr. ^ jJl j-j^JI jUjij^l oil j t*<5k . i ^ | 

M ** 

j-ljj-i jLili-uil iajSL>. Cjj^ 4 t2003 j*L*JI .tjjljjUVl 

till jj jr^LusV I 4 In-* - £j—a iiv^JLI OirtiM (J 

jl ^“A ^l jj—$j u — ula] j^oM 4-^.j Cr 3 <_a^4jJI ^^3 1 $'■* 

** ** •• w 

<-^LLai mi ill ^j-oLjuV 1—2005 >Ljl 1I j nj j A (^jjLoj 1 

cixjK ola * jLuallaVI ^—a 3J32 25 *«4 jjLux&VI 

jljJul 4 j— ujj «__*l-L^Owl JU£. _tuill £yi I j /'X I-.-*.'. A JL5 4__*j5LaJ| 

0^1— ‘- u ^ ^— "*J ty 9 U2^l>^ 1>° OJLtl — **j JLU j^bTj 

^ «* 

(iy j-axL-uIj lOj —uioA lxdj^4 n^fci i J>U- ( j>i oljL«jtllj 

1 - x JV^ j ip-Li (>a -Cj^Lual ^Ilj L^JdiJt 4^J —L tSj.lA.1 ^4 Jlj-aVl 

Lr^l c>* *“^ 4_uiLtu i. Vjn <> uii9 > inl x . JL 4 _lILII J±J33 ojl 4^i~i> m 11 

SJljI -uJI i.^1 < <-i*ia Vl iUJI JL>>1 j tc jjj» d IxjC->■ 11 <1 ijlj^ J^I ■ I"**' 

^iUI ^_y4 3 jJL IjXJ ^Lui j*UJI (_y4 ^Lu 344VI J-* — l \< Aj ,jLp£.^l ^ jy 4 

o- - |^jLua!i4VI jLaJjVI i^a>Z JjJaAj j a uj iuj^uaJI 

Lr^J -L^J^ I (1^° ^LajlJ.1 (jr lc. iii^-tiall ^-LflJjl Jxkojj *i_p^Lj 

lj> -*• r 1 i>»M ja ^LaJI oJU j iL^j 4 ^o^jkJI Sjjl^ll ^ , L alUt l 


ULlhH^ 

LjJ-iijt Jj* Jjfc : Jt —ud fj] {j£. LU 4 j*-jAL«j V 


jL^iflV! ^Ip^ju juc t^^ ^ LLo 4_LtfLuiJI ^l| j / X 

(jy^ ^ H ■ i j nj t^AljJI pjJl ^yjb Sjj^jU <Uj )l 

4jilr t 4 _a^ d-4_>l^ ^jJI ^ j"I j j 
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oLLU-^Iil epU*! u*-^ 

jJI - 2 l^j o 3 “*-^-9 ^ 3 J-« .^LuaSVI 

^ jL J* - c*A^ 3 <*pUaSaVI oic J^io <y0 ^ 

(Bert Riirup) vjdjj *=!>& cWi ^D^ 2 

<j ^jS j yfc ^U^Vt I M* < J**^ 33 ^ J^ 2 CJ Wt **i ->^ 

( f U<^H r UI1 ^jUaftVI j^ 1 f^ 223 ^jL^U-Vl o-M 3 

I jui ,0^1 ^ a-^ 3 0* M-2™ r ^» ^ ^ **>» 

JiCill j^uJI e^AA 3 A^ 3 **>* ^ ^ 

U^J# Ur 3 ! *L-“4 3 eA >—^ 3 iS^i VJUiJ u^j 

1943 ca*UJI l£-t> ^ U J 3 jV '-^ <^ Jjt ‘(Borken) 

( ^Ui^V! 4 jU.>Uj Ji£Ul a*^ 33 j^Uj ‘ 1947j 

^ jj| I JuSb ^ *<>»! *-*£ er^ uW <3^ 


a\jp*2&\ o*- hi**- UO^ 3 ^J 3 ->V ‘^> T ^ 

j yA.« iijL o^ <?* 6A 33 uA^ 3 a* 33 ^ 3 OJL^ 1 ^ ^ 

ltrlJL)jL) j^t3 j-aj ^i-4 3 * ‘-^ u oh^ cA> J -^49 u 3 —*^ 

J^o3 >L U^J lP^J ** ^ 

t £&y\ jjuaUjJ J-1—5JI ^1 JLita_«Vl iJU (iA^ O^ 2 Ub 

.«l^ .Ut3 o* £**l\ ^1 j^j 

jj jjJ^\ (jrUjL^Vt ,>_* *>t£j ^J 3 J-V ol 4 -“‘^ 

V. JJ ...» jL o^'i *(Ordoliberale) ,tjb 

iJjjJ! Ji.c^- 1 ! cA ^ ‘^i-^ 11 <t “^ JL? 
JUULl Jj^u, ^ t4jJjjl J 4* 2 U^ ^ ‘3>—Lftjj-ij cA' 

2uj>Ul oh cr^jA 3 ' Cr^^ 3 V 

.«2L^UI .UuSu5 cr->3 4^L^ jrU^'i ^ 

jrujlua^^i v 1 ^ 3 0^ ^ CT 3 ^ 1 o1 > L - tJ, 

oLV^U L-3 ^U.j .cbJL^tl critj^i 3 ' c r ^AjII OJ- 3 ^ 

jlq ..JAIj^JLlj ,ij^i cA >-^A cA A 2 '^ t;ii, 





















idfUtii 4# h&mii *y* e*u jrf 

jl Sir I *5^—j^Vl uL>MliJ! CjI— cuJI ^j-CJ <-uJI J}** £xo^JI <jl 

<3^ ^-* ^3 *4—JjjJI jjJ (_>^j) S^stx^ (jVI ^£^_j ^ Ib» ♦ jjjj 

*4jjl5 3^4^ lj(^-£*JL> <jUVl t((4jjJlII J_3*.Ju 3jJ^_UD UJJjUS 

4jlof jJoj 4^3*J < Luajf Lulit < i^iart ) CjuudjjS 3j^>.Vl oIjjLloJI 

«• «• 

l((^jAumH\ c Alai I c-xjLw ^iLjLjV 4jjjj^ xJraJl oU I^VI Mifcjl SjXH^aJ ^jLj 
» ^ « 

LgjJj j U n Juu 4jjUa2sVI diLLalA <H ^iUil . c_ij^jj jJjJL US' 

JjU^ C7-^ L^\ o* njl-Uj-UJI {jjQ l^jf 

(tUlb! Julj ^yjG L^fcjU (jf jf ^Ijj! c-ufcjG 4_}jajSL>Jl CjIjlc.UJLI (jj 

4-ojU^^ CL>I jLuallaV! ^eJLuaJL (j^SLj U LJlc UJ^juLo t ^I t U_J| 4_^wL>JI 

4_i_uLujjJ! (j I I J., j> . j^ql»J -uaJJ (jjj jUaltflVlfl)) i^jVl <L*.jjJl 

ft* 

[jlJjum i- <^Vlj -3^-56 A L^-j| jl i^jJux Ll^~w C-< CU-J 4-J^jJI 4 j3-Lj£JI 

ln~i 4 ti\ <Lij 4j^JoulII (jju — uj] ^yic. 4 *jL2l1I 4a*A jnilii i t Jbgifcjj 


JLjTG c 3^4 ^JLojj i 2 j \1 i^"aVI CjLL> 1 i.uJj 1 CjLASj 3 J_ lm {jjz cJuaiuIl }L*l3 

^£$3—4ul4j ^LSjjVI (J7 3 L^j? t^-LuVI oLbLU <^3 

Jjiu L*£ 4<( (jr i*JU jLualiSVI 

ft* 

>l£ ^ 4 Lubj! 4(Hans-Wemer Sinn) oy* y>j<i n. 

^LJI ^)_3jJI (^A JL>-lj y i uj ♦ Lx<nAij 4JLqj>r 4 -jI^jT 

4j jLi^laVI a /i.lj i <t tl ^jLcoj LuUl ^IjJI ^LSJJI 4-tjw^j J- ^Ut l 

«% M 

*» ^ 

^a-A V LoLuaZt^l^ 44-La^. V| ^SLstJ V Li3*^Llo| 4.l£ iSy * 3 -^^ 0^3 * 3 
(jl£j *( M y^LaTL>>Vl JjsISuJI 

5 

(j-a ^jjLl£. 3^_£La (_U^ > o l,i. 1 ^ <— Cj^t 

«Ist Deutschland noch ((SLiUl jUjj ^ U- ,..M ^ J^V Ja» : 

(jja 4 j»jUj 4 JSLiuo (jry^ ^ji—Uj V (_ 3 "U.. zu retten?» 

JL 4 *XI (jrjJLaUJI (_$f tllo J> 4*<0 (jj!l>.LJL 3 t <iljT /)£. pi_^jJI 

J l . 4 A>Lxju! JJ^aJ V i i ll\ i^Uu/ 4 t u^uf^Iu ^jJI 

^4^3 ^11 (jj)) 4 ujJl>. (JrA < II Jjuol * (^ jLu^LdV! JjlrklU 

Jjl3j Lo^ 4 ju^h ^ 4 3 jj— 4 -taj u>xuJj j jilnl ^ 4 

«» «* 

( _ 7 _<J^SUJ 1 3j 1—jj ^Jlj ^jJ j-Lf^-^ ♦«cjr\-j-51 1 *V>4^/1 {j—A jJI 
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Mu-f jit 

r , UaUll L> i^ ot hjJ^ ^ J* 41Ja5 * 

••a « W 

^ oSjy ..^li, vO» a* UylAW4i 4jj-uiJI £>- o^b 1 o' 
,»c ^ill jUjj^l <jb! ‘.■’i' ^JI *b-^»->N *=>j=“' ■WjUVl 6 1 

^ LjSaJI .2007,2006 <j«UJt ^ jI^MI 

jUy . ,> Ui^La *^1jJ 

J..:iH I jj>,>1 a~.U^« ol• : JO^ 3 *—^.UoJI «i» O^ 1 " at —“ 

.,^u=avi i£ji\ a^- ,> 

«* 

Bild- 4 j^tALajJl 4 —(i-t-»- <<-dl jJoJ 4—O ^ 3 ta^LlVl c£—joL-a^aVl 
SoAJI u^jb ^ ^Alb ‘T-JUaj ‘Zcitung 

JjL_-,j> liJ^Ii 0^ ^ cri+u ‘ jl —lUl -*— 

jjj^j t J ^. 1 t ( automatic stabilizers) «i_j*i*)l j b y ‘ 

.~r> ^1 4_^a$£»J! 0 ^ iS^ ‘croU^ £ 7 -“**^ J 1 

t ^\j^i\ cy> jA e> ‘L>.5^ j»" ‘ ^ , - 1 ^ 

^jS^U jj^» ^3 .4 jrU-^l ^U-jJI oVLt» ^ USUij 3jL_;j 

Jjl ^1 ^ 4 Tii<3j 1 L^-jdl 4 « “** UtiiJI V^>* ‘l£—“ ^ ^ 

Uju* 3 ijU.^1 ^_11 U- j" J^- 0^ AJ^ **"* 41 

^t>Vl ,> ^Ij-aVl 3L«1 t^bMdj U3ljU5a—I 

ui. uauij ^i u£ 

jj j Q * ... nijifc I (*— A 


3J-*1U oL^V^ll 4J C^>i cPJl ^H-- 51 ^3 V 

jJL^ 3J^ ^US/I a_iiUt O' Ur 1 ^ 

,10a *Jo^0^ C^-^' C^J’ tL cW^' \0Aj>»^a1>J ’ <^oh 
Jz I ^3 5j0^ Oj^ lM o^ lA ^ <y^ ^ 

JU>.Vt JaK «_ \£u^ y. 03 ^LJ1 oe^ 1 0^ W 

.jL^bJ^U^il 
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Wl (g* iiflail iLa* q*L> jrf 

0* Lia* <jt J^JLlI 4 J 3 U fjjij 

Sj^tlll oLjVjJI ^y9 4— fi li al I jjJLi 4jjLi« L dJlsfc» Jjtj ^yLi ^ '->“i 

jL-alaVI Ijjj —t-uVl I l <* m/ 4 • 4 iSij^jaVl 

jL-alaVI t _ ? j3 jjjJI CjI jl a l <— t-uVI^ CjljjLuaJl (jj<jLqj • { _ ? _So^-dVl 

t_K i> o—a\jj (j\ j>c V t Li* <>q .(^UVl 

«* 

JNJt (yi cdljj HJ\ —lLI^J.1 JI^Vl i2008 ^1—*JI ^L;UJ ^yS <±jJ a* 

O' <^±i ‘ L7^‘'^-&-‘ -1-uVI I jJl>- ^Jj l 4, tgl 4 l oUL_d£.j 

^ i .,V) iLijUl cr—is t>2£ V <^__j|>xiJl 

^ ** 4* * ** * ^ 

-3^>* J-* 1 —) J1U U <jLs (1-L& ^j-a •<—tlj-Li^uil (Jjs y_i!i£ JLuo J_2u < n4 

o-ilj ^ —i-uVt JjUjVI i^iLajj <^Ll Iaj^>. 4. -mUSH 2lojSu>JI 

g^ ~ * , w J Juul o^J-^ (3^ - W^Ls —lJ ^ £_>jl AXt 

«<a“J| ^' J - di O—° <S-^5i —‘-"J 4a1SoU ^jLlcOjJI 

oUIjl>.) 4j>Ij jJlu <jt 4—JjjJj <jU *L1 a . \ ,Uj T 

LijLuala! JiJ^li ^jJI 

oM- j g i <» *n ^Ic. (>4J (jl 4-^S^>JI c- i j fc j : 18 ^3j |l±jII 

0^° (jLs j-jjLimjJJ ^La—uaJL 4 _jJLLo_o ijo^SLa^Jls id Al’.^n 2 1 ■ jj <>, 

3-JLLta l^jl i4_uj > ^aJ| L*jlj!j^| l^uJLfij JUn jljJbl ildVajua 

.2007_j 2006 (jry»L»JI j jr s jjljb^ac. <Lo^SL> ^**'**■ > 1 La ^L^liL 

0- 4,» ,„-^ . i l ^| oJK LJS^ 

^. u 11 —‘-“'^1 (j^J 4_oj^_iiaJ( d*jl^ 

• £i;LAU jjJI 

Lr^ * ~°) —C7-IJ i>-L>- (jr^ ^Jj)l—liill : 19 p—3j IjL-jXI 

•-ijL^all cjla^ V Jj-iJt oLujfL^ ^ U"<. .1 <1 ^ ^jJI (^jLuj 
< jf - ctjUVI ci^Jll Ufi - ZLJ!>Ui_^VL ^jSji\ 

LU^/a*^ L> ^aj- ^41 c^jL^lII J 
‘ lt* 4-iSL4^» JUu pi 4—oiLp^JI aJJt Cj\ JUj . » j “'•* t lIjA' 

I^iLSLq ^1>"J (j-^a Cidu j v l J—a 4 ^tU jJI 4j^jlt cjjLuall <jV lii Jjj 
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^IjV Vj 4_«lj tUjj ^ jJl yjLJJ^ 1 

J>0 Uyt* 4*5 o\* .iiiS^Jl ^JL^fc ^ L>J • i ^ JI 

x 1,^-a V 1 3^” ^jJ SL^uai^ l 3;Ua ya LfcjJ U J>U- £>** : t^^' 

■ S j --J-. JjI^Aj £L>'_^«u <jt gjk~ ^ ‘L^—«^jJI 

Slfit>■ Jk cr^ ^ ^ ‘ 5 ->^ 


4_l 2* ^ *6^“ Cr^t cr 1 ! CrH Cr*-^'j £^V' 

ail^l oL-a>l t3lj—«< y» oW^* lJ* tL>'— Ai ' J ^’ 


. Ltjajl jjisjj.flJI «Jol i n^ fj 


jLuajSVI yyuj 1 -oJLic ,3Uj^l 


: 20 lO-jll 


^ 3 ^<->n ^vjjbLa ^ t< nj««1< y 3 ♦ < ^J ir - ->3^ cr^y' 

-^lyU 3L^V l ^or*^*^? 1 y 3 £—^>* 1 ^ 

,-,l UUJ £jlj-iJt Ja^Sij :4 ju j—lm gjHi c^i t-P-P L^' 

y* dUi ^jij 4^b>^21 4_^l^1 J^y Jja»Jl i£^-— lt^J 

^ jJl y^L-Vl ^ oOA o 5 '^^ 1 £-*U? Jli—wV! 

^LAin SjU) iJu cJijjj (*!£.!> i^-AP 1 **4^ 

d ^ jliot ^jJI ^aLi^J! t ciiLtLijyii! ya L^y 5 ^' jluauSVI <^1 
jL^y, .3Uj£»Jl C.U <L^1 LiU! c^b •«Ji J ># i,, » 

CjtajJo ^ J>^- y* ^bj *jUjjVt 1( ylyUVt yyJjaJl 


jyiJI ai^L, y»j , ii^JI yljJLlj otjLUiJl oLk«j tu—>±—“ 

t jUJt y3j *4JUJ l* £j£l j>« DJ b3 J —^ 

fc tu^n jl ^LLa3 <^1 5j— wLia J'y 0 ^' otjLL^s 

~ AlJ \Sr,^ S\ ^,.U giiU 


g^tj b^i j3Sl 6j^ OT <>^ jly ^LH u 
3Uii tu iU:V' 

jjf ULfl :(jfyJUl yOjtjllJI ^ SjjvIj >p-taJi ICla ^ 

^U .^1 ^ 1 >j ^Jul 3 ^ ,>i jW ^ uj^J 

_) \ ‘~ ■ ■■ ! Jl 3 ^jLuauSVI j-ii>>ll 0^ ^li ‘ U^° (3^^ Lr^ 

Jk ya b ~^-•> > ^ J'y 0 ^' oh *<Cu^b: 
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4^ t<—Jjj 1 tf^ 4 La-* ^-i5TLj jLualLsVI >k»j ■** ^ 

<^3» g-«l^-jj| 3^>^SL>J1 JLiLlS <j! JJ* <-jj) 1,U1 I <jlj3 < LlA <j*4 

L*£« jJL 5C.A S-ajiViU ^Ij-aVI ^ja ^Juj ^ jJI <_<_uiLUl 

<j3*l^laVI 4-o^iL>Jl ( J-i-al^j V! jJb : JlpJL I ^^JLj Jj <^IilJj .c-jjjjjj j£jj 


* 4 n^Lc n! #^Vt o_>UiiJ j _iaf. ^ i^aVI 4^u3^j^JU ^JIj-oVl ^ ^^ 

(jt ^ J —>-^5 (J^ (jt^ *1 ^>JI :21 Li lit 

4j^»lj til^Ul ml 34JjjJU jjlL 2lIjoJI <jJ „ { j ^Ijia VI 

* J^jJI 4 jii% JjjAt 4 JLoju La i L yi*-tl Ijl^j 4 4jnv ^ 3 ^-lj£ 

4iljuJI Laj^Lj ^jJ! alts »jLaojVI (jLJ ju <jf <_<_3t_i 

4 * M * * * W 


iy* cdJij ijL^-ijVI ^j-aj ^ LajuJ—<~ u3 ujl) 
ajjjla) 4JLaIjJ| 4-ajVl 45j3^J1 dJLfc \£j . 2Lpa^SL>JI 3jjljJll 

*4 M 

♦ 1 4 j . tr>r <La^SL>Jl <~4» f i^j 4_AjVl e^J-k ^3.4 *iLuaLi* 

(JLjl^l^JvVt LaJ) 1 ^ ll JkJX'm ^yt^k 4^L3 4jjuJI ^yS^yXJ 4 a < n-w 11 j ,lA ^J A1 *>" A 

• <bl* Atm4 4-ajl 4^>J^i 4^oj^UI 

£-*Ljj-J (jf jJfc 4-il£. 1—4^L>- V (^uJI J —aVl ^)La itiJlij I JlA ^ 

l—^ OJ& <S* L^ieVI ^UAVI 

jcJ <oljj mi I (3^ 1 L^JJlij I >4jgj-a 

C^Laj ^LLJl fj\l ciiJjj i L$i* ^ , lr 

(jL^ ^ 4 iKj j^a V1 3JLstHil l!jI_jV^] 1 Lai , J^ojkJIj ^utill SlAju_uj 4_j-u 

J — ii&\ [Ik ^y^SLj (Jj-A i Ijj JL>. uijljfcj J- Udjjl 

oj^ ““ — ^jLuniaVI q —iiu$ ^jLual^VI 

if 

Jj ^A U fj] *jJLI 1^ :^jrt—J JLU JM>. (jA 4rtjn>iH ^ILA I±^-JLL <i4_ JJL& 


^U1 A+£i^\£ *Lli^itU lAA^KUK^dnajiX a 
^jJ| ,LU 4 j- 4^ —a 4^ajSL>Jt Cj j|j q[ ^ *<J£t 4,2^/311 4 j^.. .caTiU 

:4^>>JI Sj^uaJI ^Iaj iLillL j^Vl ( 31 a3 jJl5jj 

4^)^Xj4 Jj>* iAaj! Lj^4 (j] <-y -XJ j! ii Vi^ VI ^jJ :22 j^—Sj Li i l l 

fS^jLuaa^VI 4 jluJ I J^juaJU 4 jjLoJ1 4 ^ 0 !I ^1 

4 * W — 4 * 44 

V ^_4lop* oUsLSJJI Ji 
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MUiljif 


, ;iie;Z ‘ ^ C> ^ <Ua ^ ^ 

a^UJl ^ua\ J* LJUf cA -lM 1 ^ U* «>* 

jy\zi\ sjjL>J.ij ai*UJt iS^ 

£^1 til LuUl J-Ui*« l: ^J 

.^\<j *.»j ^LllUa :(Flexicurity) «4_L^t 4jj>U» ^ 

L^li t JjUJLI <yij .3 >*j£ cjIjo2*3 y~> C.^" 1 ^ 

hqI . ^LbjV' <> 0 ^ UU- l5^' •> ^ 

^j <y9 ur^i (b 3 <jt '-^> cr^J 

a..* f Ubjt ^l,p Je ^jVl <> ^b-^J S^J V 4JjJ 

^ ^JU. 2-^jLj fJUJJ a^jj J3^i3 ^ CA 

^ ^ ju^ji <J^\ ^ ut (> ^ u j *^ J ' 

CjL os jjlsUt I Juk o' ^i^UuJt Uj J—C^' 

yk LU ^ ^ <*“* 4^jb^J^ 

jUoi jrjl^ & r t* <> >^ ! ‘ J-^ ^ <> ^ * T 

M** u*£jd *—^ iS^ lJ ^- 9 ^' 

^■>Uii ol^>ji ^Dennis Snower) o—P- 1 at—uaiaVl 

ij .u ^| JSl olj^bp oLi-jJI *j-*i» ifcil ^ ^ ^ a ^ a2jl 

^ JLJUI olj^objjJI *aJh (> ^ ‘^J—4* 

^ o{> ^ j^' b"? ^ i£‘ . m I u JIj oujL^VI 

.oVj*afl ^ ^ J_^L~U ob ‘O'aL-a^Vi 

i-3i of JA ^ “U ^ ^ &•*' ^ 

.«^f a^ji ^ M^ijj iu>. ^ >uU 
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jlSIj J£j 2Uji 

( 

(jl Li! ij\jj LjjUai jL*4j1 

. ^ V JUI ot - Udl {b* o* JUI 

43 Lp* 41 * "jj 1 

r<jAi\ ^LuiVt ^ ^tyi Iju* 

4Jjjj4 Jj Aj Mill IJlA <j! *' j ^ 

.*4S^fcLa jL»j Cf ic 
• 2008 i~iS>ji uii LLJi 

_ts-lJL ^—^Jl 3— ajVl <jj 

4-L^L> CjLlcIJU dljliu Ijj'vl *« ljJI 

jjpJJ jlqj ^ ^ LjLcljU L *\j 1 * Ait il 

4_i_^u 4->> ^jJL> Jl 3^ jjt 4 n i a^ 

IjIjT klSjJLLu* l*jj * Lain CjiJ jf 

lajjn j-ji3 —W-J (J* j$*Jt 4oj^f 

4JLu-y!jJl Jju>IIjS - LuLp* ^>\jua 

.# 

jLrfc-j c.a^j (j l il^-*l5* 

ilft 4-inj J_4ull ij 4f ^ 



12 


<jr* 4_LUI -3J. .il 1_4 J_Lc.» 

4 jjJI 1 i^t i jjjjj < vl 

• iJjaJl i> .? J 

c^l>X» 
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,dU >b ^ Lr^i t *? 1 —^ 1 

J .1^ . Xj J^j Cil«J0 lt 3 ®^ o'— ^ 

* Lhhf^ CJ^I 

J l -j-.Vt ^1 *4^U—^Ij-SI u'^' O 5 *^ ^ ‘Cr 1 ^' ^ 

^ <- 04 * 3 jli^ 2 >Aj 4 _l^>. *2008 c-oj>^ (^a fi 3 " 3 ' 

J .,:- ^} ^ *+uA\ o' ^ J i-^ ^ ^ 

JU^i O^V' <> o' OJ JlZu ^J t **^ 1 

Ij^j . Am£J 1 j ^ j}\ OiJj jo^b OX ^ Cry'^ <-b*" 

jji. .^CVl^L^AJl^ jb^lo'o ^*^ 1 

21.S1 1 ^ J*i*i -Ui o' O^ 3 ' * ljUj ^ 

J\u^ ^ 1 0 L 3 I— ^I^Jl, .AjA^ ^ C 1 —^ 

^1 jlaUftJll J£ ^Ua ^Ut jjLl^^L 

:i4j^j J3 u, o^ >£' -o^b 3 ' 3e^“ i> ^ ^ 

0 j jt ^cli^l gAUill c^ 5^ ^ :JjV» 

_Jjs .^ULI r U^I 1^ jU 3 ' C^' jUi* cr^^ 3 ' £^V' 

0 u ^u^vi UJJ ^1 O^JU^ 3 ' ^ jUni1 c ‘~ a 

. . .. ..-„. „j a Ahi»11 c^L jh^aVl , Js ^ ^A\ cA Jt^' Vj * 

. JI^Vl l^-t <> fcuL-AHj ol^SJI ,> ^1 c> 

l ^.r, 4^U«J1 ^djLAi'j cjISj— ill l> j^ 3 ' ^ ^ 

U 1jU .4l*UJl ^jjVI jo>—^ &±x*b Wjul?' c> u j^H3 

^(^1 'M U^a ^SLaJ' 4_a^>J( oi^ i '-^ 

Uoij 4 Uxj? a^ll^Ji gjjL-MI o41 oj^ 3 ' lAj x<p o' u^ cr^ 
a^v.n 43>U*J\ ol^j Ati c-k* ^3 o' ‘ ^' ‘ ^ c^ 3 ^ ^'-5 ^ 
j . ; ... ^ a/ a^^n i^uJO a^u.n ^o'j^ bW - 13 

cjUjS^kJ^ ■-- ■-" ' ^jL^mOJ Oj* 3 ' W^e ^ 5 :i —^ ^ JL 2 U' 

L^ljL-t^j JLl^ L So^Vl cjltLLaiJl^ . jl>A!>U 

yb |jjh ^^3 ^L_*Jl JUO ^ Oj\j\Aa C 3 —Lt cAua^ J^\ ^jL-x^lb 

, Jk aUJI JUI cr-*l 0 ^ 0 ^ ^ CjL-4j^kJ1 o' 

r .^Vl^vio^ 
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U i# j» u**l- i*jii i 

tj] jVjjJ) ^ 

4* ** 

\ t jVjjJLj ;1 j1£ ^SLjj-aV| jLi^aldVI 4 jLLaj 4JuJ 1 (jj j i irtj 

M ^ 

ojIjlJJI ^ ^.jJLl 4 j <jLaV( jk-Uj (^jJI 4-jjLjiJI 4 -UjJI 

^j3 La^£.JjI CjIjLUI jjf jLS Tir Vt Jl3 *CjLojV ^3 

** ** ' ** 

M i^ VI <jV dJ V U^H i^LL« JLiu j«J 4Xj^-aVl S^ UfclU CjIjVjJI 

0L4JL— Cy*3 * ^ <3 1 JJJ 1 ^lil 4 jL1LIj < 2uuajj jL^ 1_a 

«* v» 

4jlL (JjJ) 4 ^Ajjluj <jl£ La <^£jj-a9| jLaai^VI <jl jj-aVI 

^JLJI \^V ^jJI 4 a V <^ll Jl^aVl ^xc. 

Jl 9 4jjjjjJI jCJfagfcia .^-ilajJI j— 

4_aLrtjU3 ^Lji! IjLli-A J La^i lift Vt ^lsejv fjJU 1—a 1 jj ~~ ^Li 

^3 Lu-vT ^3 I JuLlaj £)l£ ^£JlM iS3 14 iL ^' 4 _j_>^j jJJ A» 

** w ■* 

<a ihi LjVjjJI ^ Ljjj^Jl (jl *0i>—U>*^ —*** 

Vl * £*m] ^3 3 ^ju=>^Ai\ 4^aL>.j £jA a*\ ifa jf 

*» ** 

ty«j .2008 *L*JI Ur* ^ ‘-r j j a - 3 JL)43-N *!>»* 
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